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A COMMERCIAL RETROSPECT. 1875 anp 1866. 


WE still stand too near to the great events which agitated 
the commercial world in 1875 to be able to appreciate their full 
importance. Time only can show, and, it is quite possible, some 
considerable time may have still to elapse, before we shall know 
fully what influence they may exert in the future on the 
business prospects of the country. Several events of great im- 
portance occurred, any one of which would have been sufficient 
to have caused considerable disquiet in an ordinary year. The 
‘commercial failures of the spring and early summer, were on 
a scale which has not been witnessed since 1866. The sense of 
uneasiness awakened by the revelations of fraud and dishonesty 
brought out before the Select Committee of the House of Com- 
mons on Loans to foreign States, was sufficient in itself to divert 
a great amount of business from its ordinary channel. This 
sense of uneasiness was continued and intensified by the crash 
of Turkish finance in the autumn. All these events exercised 
and were likely to exercise very important influence on the 
money market. As was mentioned before, these things are still 
too recent to allow us to form a just estimate of their ultimate 
effect ; but we may with advantage endeavour to mark out at 
the present time some of the main facts, and to record some 
_ which may be useful to remember before these are 

idden from sight by the rapid accumulation of more recent 
occurrences. 

And first, it is quite possible that the apparent ease with 
which the great shock to credit which took place in the year 
1875 was overgot, may lead some to under-estimate the extent 
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of that shock, and the greatness of the difficulty which has been 
surmounted. The stagnation of trade which followed on the 
great failures in the spring and early summer tended greatly, by 
rendering money extremely easy at the time, to mitigate for the 
moment the immediate effects of those great catastrophes on the 
money market. The reason was easy enough to find. From 
the circumstances of the failures of Messrs Pothergill, Hankey 
and Co., Sanderson and Co., and Collie and Co., the principal 
banks were immediately led to increase their available resources 
to a considerable extent, and in consequence, beyond doubt, their 
balances with the Bank of England. Itis needful to say beyond 
doubt, because though it is far most probable that this occurred, 
the real state of the case cannot be known at resent, but it 
may be fairly inferred from the very considerable increase in 
rl reserve of the Bank of England, which followed immediately 
after the circumstances we have mentioned. The failures in the 
months of June and July, were as follows :— 
1875. 


a t. a Dawbarn, : ~~ ee “ eit oe £34,000 
une 1, ergill, Hankey. ., ironmasters, i = 
ietors and merchants — ee 


June 1, Sanderson and Co., bill-brokers 
June i, Gilead A. Smith, ‘American merchant 


oe oe e. 2,000,000 
ote 300,000 
June 2, Homph Corrie, metal merchant 


June 8, and Pearson, Hull, iron : shipbuilders +t es 50,000 
June 12, F ' and M. Zimmermann, chymical merchants ce 100,000 
June 14, Edward M. de Bussche, steamship owner .. 180,000 


June 14, Henry Davies and Co., Montreal,” woollen goods merchant 270,000 
June 16, oe Collie and Co., Manchester and East -— 


ee ee 3,000,000 
June 16, Shand and Co, East India trade o% ee 683,000 
June 17, Rainbow, Holberton and Co., China merchants = ait 125,000 
June 18, Young, Borthwick and Co., bill-brokers ee «+ 2,500,000 
June 18, John Strachan and Co., East India merchants ‘o Y 
June 18, Henry Adamson and Co. , ship and insurance brokers .. 90,000 
June 18, J. C. Fowlie oe oe oe 100,000 
June 18, John Anderson and Co., East India merchants oe e 200,000 
June 18, Octavius Phillips and Co., colonial brokers » ww 45,000 
June 18, Malcolm, Hudson and Co., Japan merchants ee ob 100,000 
June 18, A. Gonzales and Co., South American merchants ee 230,000 
June 18, J. P. Westhead and o., Manchester os eo gee 150,000 
June 18, —Hoffenbach, merchant <s 10,000 
June 19, N. Alexander, Son and Co., East India merchants Je 300,000 
June 19, F. Michell, merchant ee -» not stated 
June 19, Robert Benson and Co., American merchants os +» 1,000,000 
June 19, J. Muirhead and Sons, ‘jewellers ee ee oe 40,000 
June 22, Lewis Stewart, merchant .. ee ee be ih 100,000 
June 23, J. H. Rudall and Sons aie “ 180,000 
June 23, Wilson and Armstrong, Scotch woollen merchants os 500,000 


June 24, —— Marshall, —n merchant and commission 
100,000 


June 24, We si Shaw, Son and Co., Huddersfield, woollen merchants 30,000 
Inne 24, P. H. Paterson, gentl eman a .  h 25,000 


June 29, E. Jones and Co., merchants ea ecm ee a 120,000 
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July 1, Kilburn, Kershaw and Co., silk merchants ee es 201,456 
July 1, Da Costa Raalte and Co., general merchants ee Pe 250,000 


July 1, Bennet, Benson and Co., timber merchants 200,000 
July 1, E. D. Jewitt and Co., St John, N.B., merchants, about 200,000 
July 1, J. Anderson and Son, Glasgow not stated 
July 2, Laing and Irving, Hawick and Peebles, woollen merchants 173,000 
July 6, W. R. Morrison and Co., Dundee, spinners . oe 70,000 
July 5, Patrick Anderson, merchant - oe oe oo 80,000 
July 7, John Rankine and Co. ee sia ml es ee 150,000 
July 8, John Finlay and Co., Belfast am s ee ee 65,000 
July 16, Lambert, Souther, and Scott oe oe a ws 180,000 
July 16, John Graham, warehouseman oe oe ee 72,000 
July 17, Paton, Cook and Co., Glasgow, manufacturers +o 60,000 
July 21, Joseph Heald, Newcastle, merchant and ship-broker tbe 100,000 
duly 22, W. R. Warner we ok .. not stated 
July 22, Hester and Co. (Limited), tea merchants .. a -+ not stated 
July 24, Gow, Brothers and Co., manufacturers .. ee ee 23,000 
July 25, William Parnell, auctioneer ee ee e. ve 4,200 
July 24, William Townsend, furrier .. ee oe ee 1,000 
July 26, Schultz and Mohr, East mg merchants « ee ee oe 300,000 . 
July 28, Louis Breslauer, shipowner, a a 100,000 


July 31, Duncan, Sherman and Co., Neg York, bankers ee +» 1,200,000 


The great mass of these failures, it will be observed, occurred 
in the month of June—those in the course of July were, com- 
paratively speaking, small in amount, with the exception of the 
last-named on the list, and this one had probably but little in- 
flience on the English money market. 

The reserve of the Bank of England, however, continued to in- 
' erease from the commencement of June. The figures are as 
follows :— 


1876. 

June 2 res nn ad £10,076,498 
o 9 er cme 11,060,892 
e os > oi 12,384,623 
= me -~- on 13,071,603 
» 30 oe aa on 13,762,901 

July 7 i ee 13,208,833 
» 14 aoe 14,150,000 
o a a Ne Reine 15,078,393 
-— ia ree 16, 384,227 


The increase was adil sedis the month of A: 

till on August 25th the reserve was actually £16,399,635; 

from this date the amount of the reserve declined till, on 
December 29th, it was reduced to the comparatively small and 
more usual amount of £9,178,724. It is worthy of remark, 
that, in following the course which we have indicated in the 
months of June, July, and August, the reserve of the Bank of 
England has gone through a series of fluctuations, which varies 
from the ordinary fluctuations usual in most years. The course 
which the reserve generally takes is a different one from that 
which, as we have mentioned, occurred this year. For the last 
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twenty years the average reserve of the Bank of England has 
generally been higher in amount in the month of June, than in 
any of the subsequent months up to the close of the year. The 
average reserve of the Bank of England is usually high in Sep- 
tember, and high also in December ; but the usual course is for 
it to decline during the months of July and August. In the year 
1875, however, it has pursued, as we have mentioned, a different 
course, and after having increased considerably, as we may see 
by the Table given above, during the month of June, continued 
to rise throughout the months of July and August, till it 
reached its highest point in the last named months. 

The course of the Bank of England minimum rate of discount 
has been governed, as is generally the case, by the amount of 
the reserve. The particulars are as follows :— 


1875. 
February 17 oe a ee 3} 
July a oe ee oe 3 
” 28 ee ee ee 23 
August 11 ee oe ee 2 
October 7 ee 24 


In this the Bank of England followed, as it usually and 
naturally does, the evidence of a stagnant or an active condition 
of the money market as evidenced in the amount of its reserve. 
And the large amount of the reserve of the Bank during the 
months of July and August, as well as the unusual course of 
fluctuation which, as we have mentioned, the reserve followed 
last year, is, it is most probable, due in the first instance to the 
action of the principal banks themselves. Such a course was a 
very natural one on their part, after the very heavy failures in 
the month of June ; failures including two discount houses of 
considerable though not of first-class importance, and several 
firms in the first rank of commercial magnitude, it was only 
natural for the banks to desire to provide against any further 
emergencies which might take place. The result, combined 
with the extraordinary stagnation in the business of the country 
which has ensued, has been that the ease in the money market 
greatly contributed to a sense of security, and assisted the 
gradual dispersion of the gloom which had gathered in the 
spring and earlier summer. And to this a feeling, which we 
believe to be entirely justified by the circumstances, that the 
internal trade of the country is in the main entirely sound, 
has greatly contributed. ‘here are not wanting indications 
that though the commerce of the country has received a check 
the internal prosperity of England has not at present at least 
suffered in any corresponding degree. It is quite true that the 
Clearing House Returns give evidence of restricted business in 
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some directions, but the sharp check which has been put on 
Stock Exchange transactions has beyond question been largely 
reflected in those returns. In some other directions the signs 
are more hopeful. The returns issued by the Local Govern- 
ment Board show that pauperism has declined in 1875 as com- 
pared with 1874. The returns from the Savings’ Banks, which 
are in some degree a more faithful index of the general condition 
of the country even than the roll of pauperism, show an increase 
at the end of the month of September, 1875 (the latest state- 
ment to our hand) of something like 5 per cent. as compared 
with the corresponding date of the previous year. The returns 
of the Board of Trade for November of the imports and exports 
of the country are, on the whole, satisfactory. They certainly 
appear to show that the trade of the country iapaliy cannot 
be as much depressed as the stagnation of business in the money 
market would at first sight lead one to believe. They give grounds 
for hopethat though there will be, no doubt, a diminution recorded 
in the total value of the exports of the country in 1875 as com- 
pared with 1874, yet that the —— point of the decline, if 
not yet reached, cannot be far off, and that the export trade of 
the country will not continue to recede further ; meanwhile, the 
imports have, all things considered, held their own. Special 
reports in all cases of this kind are to be listened to with much 
caution, but information which we have received from the more 
important manufacturing and commercial centres of the kingdom 
leads us to the same conviction, and induces us to hope that 
‘the losses inflicted on the country though sharp will be shortly 
surmounted, and that we may look to see a gradual, if not a 
rapid revival in the course of the year, provided there is no 
ane as to the existence of peace on the continent of 


We add an analysis of the classes among which the principal 
mercantile failures of 1875 occurred, and another analysis of 
the same description — to the year 1866. These state- 
ments (which appeared in the Times newspaper) were pre- 
pared by Mr. Richard Seyd, F.8.8. Mr. Seyd possesses much 
information on subjects of this description, and he is well known 
as a very careful statistician. The statement for the year 1875 
includes the whole of the United Kingdom, that for 1866 is for 
England only, but it will be useful for comparison. 
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An ANALYsIs oF THE PrivoreaL Farvres in 1875, iy tHe Unrrap Kinepom. 


Tue number of firms engaged in banking, financial, international, export and 
import trades, — we wholesale international commerce, &c., exclusive 


of retail and mechanical t 


es and p 


rofessional pursuits—i.c., belonging only 


to what is called wholesale commerce in the United Kingdom—is estimated to 
amount to between 59,000 and 60,000, of which about 12,000 to 15,000 are in 
London. The number of failures in these ranks in 1875 is as follows :—* 





Agents, Commission, Yarns, &c. 
Bankers .. a o6 oe 
Boots and Shoes .. AS ¥, 
Brewers .. ‘a aa a 
} tai 9 e y rr és 
Cigars and Tobacco rn ‘eo 
Coals 


Corn Merchants and Millers .. 
Colonial and Cotton Brokers 
Qotton Spinners, &c. ie 
Curriers and Leather Merchants 
Chandelier Manufacturers ee 
Electro Platers .. dé as 
Discount and Bill Broke aa 


Druggists, Wholesale, and Chymists .. 


Drysalters, Oil Merchants, &c. .. 


Engineers, Founders, Iron, Metal, &e.. 


Flax, Jute, Linen Manufacturers, &c. 
Financial Agents.. ee ee 
Harness Furniture ee oe 
Glass, Lead, &c. .. ée ee 
Hats, Caps, &e. .. ee ee 
Jewellers, Wholesale .. oe 
Merchants .. os oe re 
Provisions .. aa oé y 
Ship Owners and Brokers ee 
Shipbuilders er aa of 
Stationers, Wholesale and Paper 


Manufacturers of Silks, Stuffs, Woollens, 


Rope and Twine .. es t: 
Timber... al vi oF 
Tea, Coffee, Groceries .. ee 
Woollen Wastes .. ee ee 
Woolstaplers ee ee ee 
Wines ted . 


Warehousemen, Importers of Foreign 


Goods, Manufacturers, &c. .. 
Dyers and Finishers, &c. ¢e 











London ie - pe Country.} Total 
Manchester. t 
27 15 33 
2 —_ 2 3 
9 II 60 80 
1 - 20 21 
_- 2 1 
4 I 3 3 
13 3 80 96 
8 5 50 63 
6 14 _ 20 
_ 3 28 3k 
6 3 20 29 
hee ame 5 5 
3 ~~ = 3 
5 5 15 2 
11 4 23 3 
40 II 184 235 
_ _ 25 25 
3 ba es 3 
6 _ 7 13 
_ _ 12 12 
2 — — 2 
_ _ 28 28 
137 40 68 245 
7 12 40 59 
21 7 21 49 
_ _ 3 
4 2 9 3 
— II 152 16 
2 2 12 I 
9 5 26 40 
8 I 4 13 
- _ 12 12 
1 I 16 18 
46 12 61 119 
90 5 7 102 
— 2 25 27 
471 177 1,059 1,707 














This number is equivalent to about 3 per cent 


. of the total number of firms; 


and the total liabilities involved may be stated at about 30 to 33 millions. 
 Nore.—Details as to these failures will be found in a supplement to the 

Commercial Circular, published by Szyp & Co., 1a, Princes Street, -B 

E.C., January, 1876. 


ank, London, 


s 
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An ANaAtysis or THE Princreat Fartures rm 1866, ror ENGLAND ONLY. 











ee 
London. an Country. | Total. 
Manchester. 
sont, Commission, Yarns, &c. 62 37 | 122 
e. ee ee ee 14 1 21 
Boots cnbitnes oe ee ee oe 10 _ 23 33 
Brewers ee oe ee ee om I ~ I 
Calico Printers oe oe ee om 3 3 6 
ene and Tobacco ee ee 2 _ = 2 
ee oe 3 I 7 II 
yong Merchants and Millers én oe 7 14 10 31 
Colonial and Cotton Brokers .. 9 20 1 30 
Cotton Spinners and Man —_ 4 73 77 
Curriers and Leather Merchants 17 3 28 48 
Electro Platers ee ee == — 4 4 
Pinout ond On Brokers nn e 7 I _ 8 
ruggists, Who mar and Chymists 6 I 6 13 
Drysalters, Oil Merchants, &c. .. 6 6 7 19 
“ae Founders, Iron, Steel, Metal, 
es ae oe 30 18 161 209 
ie ant Sle ee as ub Be — — 2 2 
Financial Agents .. oe ee . 10 _ Bi 10 
Contractors oe ee ee ee 28 2 12 42 
Harness Furniture x se _ _ 2 2 
GlassandLead .. .. . ¢ 3 - 3 6 
Hats and Caps .. es : 1 _ 1 2 
Hops ae os 7 I 5 13 
Jewellers, Wholesale e <a a 8 —_ 5 13 
Merchants . ° es ee eae ee 169 69 33 271 
Provisions .. ee ee e< 16 10 8 34 
Ship Owners and Brokers ee ee 45 31 21 97 
Shipbuilders 4s 4 I 14 19 
Stationers, Wholesale and Paper’ os 8 2 3 13 
Manufacturers of Silks, ay 
Worsted, Elastics, &... ae _ 5 163 168 
Rope and Twine .. oo ee ee 3 I 8 
Timber oe ee ee ee ll 5 19 35 
Tea and Coffee os ee - oe 6 = - 6 
— ee ee oe ee _ _ 19 19 
at 61 9 10 7° 
ES Importers of Foreign 
, Manufacturers, &c. .. os 82 _ — 82 
Dyers and Finishers ., “a ee _- = 7 7 
Sugar Refiners e- ee ee ee 3 = 2 5 
Gunpowder “ rs - ve 1 = = I 
Earthenware ., ‘i pe pr _ _ 2 2 
629 246 687 | 1,562 

















A comparison of these two lists will enable us to see how 
different the character of the failures was in 1875 and in 1866. 
In 1866 banks, financial agencies, and contractors were the 
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prime movers ; in 1875, mercantile firms by reckless overtrading, 
or equally recklessly involving themselves with the liabilities of 
others, suffered the most. The banks, speaking generally, bore 
the stress of the trial with great vigour in 1875. The destruc- 
tion of mercantile capital, regarded in that restricted sense, was 
probably nearly the same at both dates. In 1866 the total 
amount of failures is estimated at 55 millions; the total divi- 
dends paid were perhaps one third of this amount, 37 millions 
was the probable loss of mercantile capital. 

In 1875 the amount of failures was about 33 millions. The 

robable dividends are estimated at one-fourth of the total; a 
a of mercantile capital of 25 millions must therefore be looked 
or. 

But to both these estimates large additions must be made. 
The dividends after the crisis in 1866 were largely augmented 
by the fact that so many of the concerns which then failec were 
limited liability companies. A very large portion of the amount 
distributed by way of dividend to creditors at that date, was 
transferred to creditors from the pockets of shareholders, whose 
means were thus lessened. And as many of these shareholders 
were men ergaged in trade, a reduction of their commercial 
capital was the result. To the losses by commercial failure in 
1875 must be added the very large diminution of the available 
capital of the country through the drop in the value of many 
securities, such as foreign loans. Taking these facts into con- 
sideration, it cannot be doubted that the strain on the resources 
of the country was as great fully in 1875 as in 1866. It 
speaks well for the soundness of trade in general that so great a 
strain should have left so slight a mark on the prosperity of the 
country. 


a 
<> 





THE CONSTITUTION OF THE MONEY MARKET. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In December, 1874, you allowed me to suggest in the 
Economist a scheme for the formation of an association of the 
London Clearing Bankers, which should hold their cash reserves 
independently of the Bank of England, and also act generally on 
behalf of its members in matters affecting the banking interest. 
The scheme-failed to meet your approval, and I am bound to say 
that it did not command general acceptance, but it served the main 
object for which it was propounded by calling attention to the sub- 
ject of banking reserves, and by raising a useful and exhaustive 
_ discussion in the newspapers. 
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Your own view seemed to be strongly opposed to any measure 
which tended to disturb the primacy so long maintained by the 
Bank of England, and to alter the system upon which our existing 
banking arrangements may be said to depend. To the policy of 
association among bankers I did not understand you to object, and 
as this seems at present unattainable in tho manner suggested in 
December, ’74, I propose now to inquire whether some desirable 
objects could not be secured by a combination of the leading 
London bankers under the presidency of the Bank of England. 

At this moment we have forcible evidence that the power of the 
Bank of England to raise the rate of interest in the London market 
has greatly diminished ; and that, as a consequence, the established 
remedy for checking a drain of bullion has lost much of its efficacy. 

In the general interest, both of bankers and of the public, it is 
desirable that this remedy should be prompt and effective, and it 
seems to me that nothing would more decisively contribute to this 
end than some understanding between the Bank of England and its 
principal competitors, by which the official rate of discount should 
be made effective. 

By means of such an understanding, the Bank of England, while 
compelled to make w certain concession to the views of other 
bankers, might preserve for some time longer the ascendancy which 
the course of events seems to threaten, and a greater force might be 
obtained for some of the most important functions of the Bank— 
namely, the maintenance of a proper reserve, and the protection of 
a sufficient amount of bullion from the periodical demands which 
have become of such constant occurrence, and which form such a 


_ disturbing element in the money market. 


The certain effect of a rise in the rate of discount in arresting the 
export of bullion is a valuable economical discovery of modern 
times, but the rise must be real as well asnominal. That it should 
act speedily and effectually is as important to bankers in general as 
to the Bank of England itself. 

The community at large is no less concerned in the matter, so’ 
that the usual objections to trade combinations seem to be wanting. 

I must leave to others with more space at their command to 
develope such a plan, with the assurance that, if the principle be 
accepted, there will be no insuperable difficulty in settling the 
details.—I am, Sir, your obedient servant, 


B. 
London, January 7, 1876. 


We cannot but wish that our correspondent had worked out in 
greater detail the scheme which he has thus lightly sketched. 
Everything which could increase the power of the Bank of England 
in the money market is most valuable, but the difficulty of such 
plans is very great; the moment we come to practice, a hundred 
conflicting interests arise and impede them. But we admit so 
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entirely the anomalous character of the constitution of our money 
market, and feel so keenly its possible dangers, that we do not 
wish to speak lightly of the possibility of an improvement. 


| We have reprinted from the Economist the above suggestion 
for the use of our readers, reserving meanwhile any remarks of 
our own upon the important subject touched upon.— Eb. B. M.] 


_— 
— 





Banking and Commercial Faw. 





lw our last issue (page 12) we gave our readers the very best 
information that could possibly be obtained as to the grounds 
on which the new Court of Appeal decided in favour of the 
defendant in Smith v. the Union Bank of London, namely, a 
verbatim copy of the written judgment in the case pre by 
Baron Bramwell, and delivered by the Lord High Chancellor. 
Lapse of time has led to the formation of the opinion, in the 
minds of many members of the mercantile community, that after 
all too much importance has been attached to this decision, and 
that the circumstances of the case, being exceptional, ought not 
to much concern those who are in the habit of making extensive 
use of bankers’ cheques in every-day life. Be this as it may, it 
is worthy of note that Mr. Hubbard has already signified his 
intention of introducing into Parliament, early in the ensui 
session, a Bill dealing with the subject of crossed cheques. We 
may add that the decision of the Court of Appeal in this case 
has been approved by one of the leading legal journals, and 
altogether questioned by another. 
A case (re Stephens’ Estate) of importance, as affecting the 

uestion of a banker’s lien, has lately been decided by Mr. - 
Tasties Ormsby, in the Landed Estates Court, Ireland. Bankers 
are in the habit of making large advances to their customers 
upon the mere deposit of title deeds. and documents of a like 
oouten, such advances and deposits being frequently unac- 
companied by any note or memorandum in writing, setting out 
the terms or nature of such arrangements, intended to meet the 
temporary convenience of customers. In the case referred to, 
the Court over-ruled a decision of the late Mr. Justice Lynch 
in the matter of I‘Kinney’s Estate, which is reported in Trish 
Reports, 6 Equity, 445, where it was decided that any 
registered deed executed after such an advance as above con- 
templated, would actually have priority over the banker’s lien. 
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With such a decision staring Irish bankers, and bankers in 
general when dealing with Irish securities, in the face, they ma: 
well have hesitated to adopt a course which has long obtained, 
and which is attended with much convenience and little or no 
expense—namely, a simple deposit of deeds to cover a temporary 
advance to a customer. 

Mr. Justice Ormsby, in over-ruling the decision of the late 
Mr, Justice Lynch, is reported to have said that the deceased 
learned judge had decided as he had, in M‘Kinney’s Estate, 
because he considered himself bound by a decision of the Irish 
Court of Chancery Appeal in the case of the Agra Bankv. Barry 
(Ir. R., 3 Eq., 443), nich case, however, Christian L. J. (in the 
later case of Reilly v. Garnett, reported Ir. R., 7 Eq., 27), said had 
not been fully reported, in consequence of which the deceased 
learned judge had been misled as to the facts of that case. The 
latest decision, therefore, on the question under consideration 
(namely, the decision in re Stephens’ Estate) leaves the law upon 
the subject of a banker’s lien, as affected by subsequent dealing 
with the property to which the deeds relate, upon an intelligible 
footing, and in keeping with the earlier decisions upon the 
subject in the Irish Courts, as well as with the latest decisions 
in similar cases in England affecting the construction of Acts of 
Parliament under the authority of which registries of deeds 
have long existed in different parts of this country. The Land 
Titles and Transfer Act of last session, which came into operation 
_ on the first day of the present year, will, no doubt, give rise to 
important decisions of a like character to that which we have 
here considered. 

The attention of our subscribers will be directed to any suits 
which, in the’ opinion of the editor of this (the Law) department 
of the Banker’s Magazine, call for comment. 





CROSSED CHEQUES. 


Tue following letter appeared in the Economist :— 

Srr,—The opinion of Mr. Hubbard, supported by yours, on such 
a subject as the “ crossed cheque,” is entitled to unqualified respect. 
Yet I venture to think that what he has saidthereon, and on the judg- 
ment in Smith v. The Union Bank, is wrong, though you have given 
it your approbation. I contend that the judgment is right, and 
that the consequences of it are entirely over-rated. 

The judgment distinctly laid it down (notwithstanding the some- 
what flippant letter in your number of December 18, signed ‘“ G.”) 
that the ; seem of the cheque could have refused to allow their 
account to be debited with the amount of it, on the ground that 
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the bank had paid it contrary to the order of the drawers, taking 
the statutes into account. Bankers, therefore, for their own sakes 
in each particular case, as well as for the public good generally, 
will no more, in future, pay cheques doubly crossed, or pay to others 
than the name crossed, than they did before the judgment. 

But though the matter is by no means of the importance sup- 
posed, yet, partly for the sake of the administrators of the law, 
partly to remove the mistakes that everyone seems to make on the 
subject (the last instance is in the Z%imes of December 25), and 
partly to show what alteration in the law (if any) is necessary, I 
will proceed to show that the judgment of the Court of Appeal was 
right. 

ei say the Court of Appeal (Mr. Hubbard has confused its judg- 
ment with that of the Court of Queen’s Bench, which I think also 
was right, but my business is with that of the Court of Appeal). 
Mr. Hubbard’s complaint is one that surprises me, fromhim. It 
sounds very like finding fault with the judgment because he does 
not like the result, forgetting that the courts do not make, but ex- 
pound and apply, the law. He says that proof that full value is 
given must be uncertain, and seems to doubt if any one can be a 
bona fide transferee of a crossed cheque. No doubt such proof is 
uncertain ; but surely there are many facts uncertain which, never- 
theless, must be ascertained to be one way or the other? Though 
in Mr. Hubbard’s mercantile transactions cheques crossed never go 
beyond the first payee and his banker, yet such cheques do so con- 
stantly in life. Railway dividend warrants are always crossed ; but 
it is not every railway stockholder that keeps a banker. Anyhow, 
Mr. Hubbard’s complaint that the court held C. to be a bona 
holder is a mistake. If Smith meant to say he was not, he should 
have raised that question before the jury. Inthe Court of Appeal 
Smith’s counsel admitted that C. must be taken to be a bona fide 
holder. If Smith still doubts it, he may even now sue O. 

It is to be taken as a fact, then, in considering if the judgment 
was right, that C. was the bona fide holder of the cheque. Now the 
statutes say that the crossing of a banker’s name shall be taken to 
be a part of the cheque, and it shall not be paid except to the 
banker whose name is crossed. When Smith indorsed tlfe cheque 
in blank, therefore, it was as though the cheque had been drawn 
thus :—‘‘ Pay the bearer on presentation by the London and County 
Bank.” If therefore, C. had had an account with the London and 
County Bank, and had paid the cheque in to them, or any friend of 
his had, and had done so, there can be no doubt that on the London 
and County Bank presenting it, the Union Bank must have paid it, 
and C. would have got the money; or the Union Bank must have 
dishonoured it, and then C. would have sued the drawers, and have 
got the money from them. But ©. and the Union Bank, 
and the drawers have thought fit to dispense with presenta- 
tion by the London and County Bank. OC. presented it 
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through the London and Westminster Bank ; the Union Bank, in- 
stead of refusing to pay it, as they might have done, paid it, and 
the drawers allowed their account to be debited with the amount, 
which they need not have done. What cause of complaint has 
Smith in this? None. Mr. Hubbard says that the drawer, 
if asked for a new cheque, and the London and County Bank, if 
asked to present the old one, would probably have impounded it as 
a stolen cheque. But had they done so they would clearly have 
been liable to C. for the amount. Mr. Hubbard forgets C. was a 
bona fide holder. Supposing that by no means ©. could have got 
a new cheque, or the old one presented through the London and 
County Bank—a very improbable supposition—what would have 
happened? C. would have held the cheque, and the money would 
have remained where certainly it ought not to be, viz., in the hands 
of the Union Bank, to the credit of the drawers ; if the Union Bank 
refused payment, or if that bank paid as it did, and the drawers 
refused to let their account be debited with the amount, then OC. 
would have got that amount, the drawers would have it, the Union 
Bank would lose it, but Smith would not get it. It may be said 
that the drawers would compassionate Smith, and give him the 
amount, and so either C., the incautious though bona fide holder, or 
the Union Bank, the ‘wrongful payee, would lose the money. 
Perhaps; but the drawers would have done so at the peril of C. 
some day finding some one with an account at the London and 
County Bank who pitied him (C.) more than he pitied Smith—a 
thing quite possible. For if C. trusted one who trusted a rogue, 
Smith trusted a rogue also, or some one who let himself be robbed 
But the law does not deal with such speculations. C. paid Mr. 
Hubbard or the lawful holder of the cheque. No one else was 
entitled to the amount. He could not compel payment of it except 
through the London and County Bank ; but if! he managed to get 
it otherwise, though the drawers might object, Smith could not. 

I submit, then, that the judgment was quite right. It may be 
that the law should be altered. As thus :—‘ Any person taking a 
cheque, crossed with a banker’s name, or & Co., or transverse lines, 
shall have no better title to it than the person had of whom he 
took it.” 

That might be a good alteration in the law. It might be good 
to say so of cheques not crossed, and of bills of exchange, and 
bank-notes and sovereigns; but I think the line should be drawn 
before we get to them. The question is, where? I think Mr. 
Hubbard is wrong in supposing there is no good in the negotia- 
bility of a crossed cheque—witness the dividend warrants I have 
spoken of. I am certain he is wrong in supposing this consideration 
influenced the judgment. That proceeded on the direct construction 
of the statutes. B. 
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Ruiltwouy Digest. 


Souru Eastern Rarway.—The following is the statement of accounts for the 
half-year ending 31st December, 1875 :— 

Analysis of Receipts and Expenditure.—The comparison of receipts and expen- 
diture for the half-year with those of the corresponding period of last year is as 
follows :— 

Receipts. 

Description of Traffic. Dec. a1 ise Den ae 1975, | Increase. Decrease. 
Passengers, mails, parcels, &c. £726,981 .. £756,708 .. £29,727 
Merchandise, minerals, cattle, 

&e. .. oo oe +» 212,048 .. 232,608 .. 20,560 .. — 
Steamboats .. oe ee 32,618 .. 33,034 .. 4146 «2 — 
Rents, &. oe oe 42,345 .. 43,844 .. 1,499 2. — 





Gross receipts ee we £1,013,992 $1,066,194 £52,202 =e 
Working expenses and other 
deductions .. oe ve 469,573 466,587 ~- £2,986 








Net receipts for the half-year £544,419 £599,607 £55,188 net increase. 
— ———— 





Expenditure. 
Locomotive power ee a oe £116,654 oe £108,088 ee —_ ee £8,566 
Carriage, &c. repairs and ree 
—_— ». »« » a; we. = ww we 


Way and works ee ee 64,789 ee 58,955 oe _ oe 5,834 


Traffic expenses oe eo 124,663 .. 134,068 .. 9,406 ., 

General charges oe ee 31,933 .. 37,282 .. 5,349 as _ 
Compensation .. es ee 2,898 .. 3,789 .. 891 ..  — 
Parliamen: expenses = oe 1,052 .. 571 .. —_— ee 481 
Government ef ee oe 23,303 .. 25,763 .. 2,460 _ 
Rates, taxes, and tolls -_ 35,603 .. 39,596 .. 3,993 .. — 
Steamboats .. ae oe 20,363 .. 16,246 .. — oo 4,117 
Rents, &. .. oe oe 9,909 .. 11,707 .. 1,798 .. _ 





Totals .. +» £469,573 £466,587 netdecrease £2,986 

itt: aioe sae 
Passenger Trafie-—Number of conveyed and the amount received 
in the last half-year as sungeul with the corresponding periods of 1873 and 


1874. 
Number of Passengers. 
Half-year ending ‘Istclass, 2ndclass. 3rd class. Totals. 
December 31st, 1873 ee 1,061,550 .. 1,598,045 .. 8,758,925 .. 11,418,520 
" » 1874 ve 1,074,418 ., 1,535,288 .. 9,185,603 .. 11,795,304 
“ w 1875 oe 1,090,053 .. 1,433,431 .. 9,739,968 .. 12,263,452 




















Increase in 1875 over 1874 15,640 _ 554,365 468,148 
Decrease in 1875 under 1874 — 101,857 —_ ich 
siccnilememtiaaen PE ats aod es 
Receipts. 
Half-year ending 1st class. 2nd class. 8rd class. Totals. 


December 31st, 1873 o- £212,588 .. £140,565 .. £285,723 .. £638,876 
na +e 221,365 .. 139,518 .. 298,900 ., 659,783 
._ » ae ee 228,062 ., 132,097 ., 326,591 .. 686,750 





Increase in 1875 over 1874 £6,697 _ £27,691 £26,967 
Decrease in 1875 under 1874 _ £7,421 ple 


a aeaiael 
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Merchandise .—The merchandise and mineral receipts show an increase 
for the half-year of £20,560, as compared with the corresponding period of 1874, 
and an increase of £13,354 as compared with 1873. ’ 

Passenger Trafic for fifteen years.—The following tabular statement exhibits a 
summary of the number of persons conveyed (exclusive of season ticket holders), 
and the gross receipts derived from passenger traffic during the last fifteen years. 


Year ending Number. Amount. 


January 31st,1862 .. .. 11,698,827 .. £729,217 
.« «ae «= « ae )6hlCle | 6 
- « ae hl; ee hl tC 


» 99 «1865 ee ee 15,008,755 .. -- 807,088 
o «o@ MB «oO MO ll 
n- » 1067 oe ee 17,124,150 .. -- 855,038 
” » 1868 ee e- 19,944,549 .. ee 970,741 
» » 1869 ee es 19,546,652 .. -» 1,002,372 
” » 1870 oe -» 19,157,205 .. e+ 1,023,245 
— ee rere 
Decr. 31st; 1871 ee ee 19,960,476 .. ee 1,056,813 
(12 months) 
» » BS w e» 20,584,396 .. ee 1,132,319 
» @ BB -w <<» CR we «(Se 
” 9» 1874 ee ee 22,729,019 .. «+ 1,213,768 
oo @ M6 co co SESMMD .. oc 190R088 


Reserve Fund.—It is recommended that the sum of £10,000 out of the net 
— of the half-year be added to this fund, which will then amount to 

3,355. 

Dividend.—The balance of £5,100 brought forward from 30th June, 1875, has 
been added to the profit of the half-year, and after providing for interest and 
dividend on all loan and preferential capital, the amount remaining is £314,287. 
Out of this it is recommended that a dividend be declared of 74 per cent, per 
annum on the undivided consolidated stock, and that a balance be carried forward 
of £6,133. The dividend on the preferred stock will be at the maximum rate of 

perannum. The amount of £16,125, standing to the credit of the 


6 per cent. 
’ deferred stock, added to the proportion of profits for the half-year, will be equal 


to a dividend of 5} per cent. on that stock as for the year 1875. 
Great Eastern Rarway.—Epitome of the accounts of the company for the 
half-year ending 31st December, 1875. 


Comparison with the corresponding period of 1874. 





Half-year ending 
Dec. 31st, 1875. Dec. 31st, 1874, 
Gross revenue .. oe aa oe i £1,453,486 £1,420,619 
Working expenses ee oe ee ee 828,506 793,468 
Net revenue oe ee ee ae oo £624,980 £627,151 


Diwidend.—F rom the net revenue (including the £11,869—under the telegraph 
a and the balance of £1916 brought from preceding half-year, there will be 
payable for land security stock £4,400, metropolitan stock £16,250; also for 
rental of leased lines £99,778, for interest upon debentures and debenture stock 
£236,114, leaving £288,394 available for dividends. This sum will pay both 
the dividends on the guaranteed stocks and such of the preference stocks as 
received their dividends in August last, and also a whole year’s dividend on such 
of the preference stocks as were not then paid upon, and leave a balance of 
£44,610. Out of this balance the directors have resolved to pay a dividend for 
the half-year on the ordinary stock at the rate of £1 per cent. per annum, leaving 
a balance of £2,859 to be carried forward to the next account. 

Miscéllaneous.—The compensation awarded to the company in t of the 
telegraphs was paid, with the amount of the taxed costs, on the 3 July last. 
The sum awarded, including the interest, was £73,315. The important works 
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for the improvement of the railway in various places authorised by the com- 
pany’s Acts of 1874 and 1875 have been in great part completed, and others 
are in progress. The line to the Alexandra Palace and the alterations and im- 
provements at Harwich have not yet been commenced, but it is intended to 
commence the Alexandra Palace branch in the spring. 





ManougsTer, SHEFFIELD, AND LincotnsHirE Rariway.—The following is, 
an abstract of the directors’ report for the half-year ending December 3lst, 
1875. 

Capital Account.—The capital expenditure for the half-year is estimated as 
under : 

Works at Grimsby ‘ia sa ap ae “a ‘eo pos £25,000 
Sidings and increased station accommodation.. ee ee oe 50,000 
Rolling stock ee ee ee ee oe ee oe ee 40,000 
Subscriptions to Joint Lines... ee oe ee oe oe 150,000 





£265,000 


It is proposed to take power to put into operation the capital powers of the 
company, authorised in their respective acts, with a view to their exercise from 
time to time, in accordance with the company’s requirements. 

Receipts —The following table shows the progressive character of the traffic 
receipts of the company for the past five years. 

1871. 1872. 1873. 1874, 1875. 
Ooaching .. oe £329,836 £364,767 £411,817 £432,008 £439,020 
Merchandise .. ee 551,074 626,934 696,825 715,735 732,304 
Minerals ee ee 239,826 280,511 315,388 335,287 384,125 








Total .. £1,120,736 1,272,212 £1,424,030 £1,483,030 £1,555,449 


———————— 
Steed 











Joint Lines Receipts. 
Coaching. . ee ie £77,902 £82,400 £92,912 £108,883 £126,237 
Merchandise and minerals 65,968 78,455 102,173 113,398 148,684 





Total £143,870 £160,855 £195,085 £222,281 £274,921 
Gross total £1,264,606£1,433,067£1,619,115£1,705,311£1,830,370 
aiiitets mamma aie acss ete ae aaa 








Increase over preceding year .. £168,461 £186,048 £86,196 £125,059 
Miles open oe +. 309 309 320} 3223 3373 
Increase per mile .. he £645 £580 £267 £370 


Working Expenses.—Comparison with those of the corresponding period of 
last year :— 
December 31, December31, Increase. Decrease. 
1875. 1874. 


Locomotive, &c., expenses .. -. £130,606 £128,891 £1,615 _ 


‘Lraffic expenses oe pw -» 141,839 128,091 13,748 _— 
Maintenance of way .. oe -» 67,130 75,567 -- 8,437 
General charges a me es 19,238 18,185 1,053 — 
Law and Parliamentary expenses .. 3,657 6,350 — 2,693 
Compensation .. oe ces -. 8,742 4,302 4,440 des 
Rents payable .. oe - «> 10,132 8,218 1,914 — 
Toll account payable .. ee we 6,343 5,809 534 -— 
Rates and Taxes a wwe -» 14,998 14,779 219 — 
Duty on passengers... Fes x 3,318 5,581 —— 2,263 
Ferryboat expenses .. ar oe 7,762 10,080 _ 2,318 
Maintenance of Grimsby Docks a 8,132 6,175 1,957 

Mileage and demurrage ae o 2,071 1,131 940 





; Total £423,868 £413,159 £26,420 £15,711 
Net increase £10,709 
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Grimsby Docks.—The following statement shows the state of the trade in 
Grimsby as compared with the corresponding period of last year :— 
Coastwise Actual Foreign Registered Dues, 








Half-year ending cargo tonnage. tonnage. wharfage, &c. 
December 31st, 1874 .. 69,295 ee 583,518 £17,422 
December 3lst, 1875 .. 73,406 os 578,684 17,863 
Increase .. ai ae — £441 
Decrease .. oe ee _ oe 4,834 —~ 


Dividend.—The net revenue account shows a balance, including the £1,233 
brought from the previous half-year, of £347,573. The preference charges 
amount to £234,548, leaving a balance of £113,025, out of which it is recom- 
mended that a dividend be paid at the rate of £4 per cent. per annum on the 
ordinary stock of the company, carrying forward the sum of £3,174 to the 
following half-year. 


Merroporiran Ramway Company.—The following are the principal items of 
the report for the half-year ending December 31st, 1875 :— 


Total receipts from all sources oe oe se ee oe £241,050 
Total expenses .. ws ar oe ee oe oe oz 92,088 





Leaving a net profit of .. ee oe oe oe ee ee £148,962 





This will provide for the payment of the interest upon the debentures and 
debenture stock, and the dividend upon the various preference stocks and will leave 
a balance of £86,309 available for dividend upon the ordinary stock. It is pro- 
posed to declare a dividend at the rate of 4 per cent. per annum, and to 

the balance of £6,142 to a reserve fund, to be from time to time added to, until 
the total shall amount to £20,000. The traffic receipts for the past half-year 
amount to £225,376, and show an increase of £20,082 as compared with the 
corresponding period of last year. Much difficulty has been experienced in 
acquiring the remainder of the properties onthe Bishopsgate and Aldgate section, 
but they have now been obtained, and the works are to be handed over to the 
Company by the contractors, ready for opening within nine months from the 
first of March next. The details of the outstanding account with the Great 
Western Railway Company, extending over a past period of ten years, are now 
on the point of completion. The claim in respect of the telegraphs has not yet 
been settled. The progress of the traffic of the undertaking is shown in the 
following table, made out in the usual form :— 

. Year. Number of passengers. Gross receipts. 
Ee 9,455,175 ..  .. £101,707 
aaa Ulla 
1865 .. .. 165,763,907 .. .. 141,613 


1966 0 kw tik ett TBIOR Cid ti (i‘(<‘ (‘;:;é‘é‘« 
1867 .. .. 28,405,282 .. .. 233,180 
ies. liwaj“#!CC(j I  ( ‘ kU 
1869 .. .. 36,893,791 .. .. 374,083 


1870 ee oe 39,160,849 ee -.  385,372* 
1871 ee ee 42,765,427 oo? ee = 896, 068F 
1872 oe ee 44,392,440 ee -» 401,390 
1873 ee oe 43,533,973 ee +. 408,382 
1874 ee oe 44,118,225 ee .. 411,550 
1875 oe oe 48,302,324 ee -. 448,364 


* District Railway opened to Blackfriars Bridge, May, 1870. 
t District Railway opened to Mansion House, July, 1871. 
} District Railway extension to Hammersmith, opened September, 1874. 
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Beports of Joint-Sioch Banks. 


THE COLONIAL BANK OF AUSTRALASIA. 


Tu1rtx-z1cHTH report of the directors presented to the shareholders at the half- 
yearly meeting, held in Melbourne, 18th October, 1875. 

The directors beg to submit to the proprietors the accompanying statement 
and report of the affairs of the bank as on 30th Beptnnber last. The net profits, 
after deducting expenses of ement, repairs to premises, stationery, rents, 
rebate on bills current, &c., and allowance for bad and doubtful debts, amount 
to, including the balance from last half-year, £18,678. 9s. 27., which the direc- 
tors propose to apportion as follows, viz :—Dividend at the rate of 8 per cent. 
per annum on £6, 10s. per share, £16,250 ; reserve fund, £2,000 ; balance carried 
to profit and loss—new account, £428. 9s. 2d. ; total, £18, 678. 9s. 2d. The business 
of the bank continues prosperous, but the net profits for the half-year are 
diminished by the excessive rates ruling for apne, resulting from the compe- 
tition for money which existed until recently. During the half-year a branch 
has been opened at Dunkeld, in the Western District. 


Balance Sheet for the half-year ending 30th September, 1876. 
cia a cag) ! N So 

















oe -- £406,250 0 0 
Bills in circulation - o ‘a Pe a es 103,507 0 7 
se in circulation “a ai a tks ae ee 84,335 0 0 
sits. oo op oe ee -» 1,023,399 5 0 
ces due to other banks ret - i i me 2,218 3 10 
Reserve fund hie ies nae ne ‘a 46,500 0 0 
Profit and loss—net balance im si 18,678 9 2 
£1,684,887 18 7 
— 
Cr. 
Coin and bullion ee 98 on on be +» £205,768 2 6 
Bullion in transitu oe ‘ sl “a ns “ 9,519 10 4 
Foreign bills in transitu . es - oe oe 15,734 7 2 
Balances due from other banks . ce at oe ie 68,792 0 3 
Bills receivable and sanael advances aa ‘ah ae -» 1,824,023 1 7 
Bank premises .. ee ee wi “ 60,156 16 10 
£1,684,887 18 7 
————————— 
Dr. Profit and Loss. 
Current expenses, Sey calerien, rents, veqeen, 
stationery, &c. £14,544 17 5 
Dividend at eight per cent. per annum on £6. 10s. per share . 16,250 0 0 
Reserve fund ry oo 2,000 0 0 
Rebate on bills current . i os el 18,564 7 5 
Balance to profit and loss new account - ne n 428 9 2 
£51,787 14 0 
Cr. Oe TS 


Gross profit for the half-year, after providing for bad and 
doubtful debts .. ee oe ds £50,365 5 7 
Amount brought forward from last half-y as - 1,422 8 5 


£51,787 14 0 
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National Bank of Australasia. 








Reserve Fund. 
Dr. ’ 
Balance .. ie we “a et rm Dae oe £48,500 0 0 
£48,500 0 0 
Cr. 
Balance at 31st March last es ee oe ee ee £46,500 0 0 
Transfer from profit and loss .. “a ae oe oe 2,000 0 0 
£48,500 0 0 





The chairman moved the adoption of the report and balance-sheet, and con- 
gratulated the shareholders on the healthy condition of the bank, and said that 
the report and balance-sheet required no comment, as they spoke iad themselves, 

Mr. Alcock seconded the motion, which was carried unanimo 

A vote of thanks was also carried unanimously to the directors ar officers of 
the bank. The chairman in replying on behalf of the directors, said that it was 
a source of great satisfaction to the directors to receive such a unanimous 
assurance of confidence from the shareholders. During the last half-year the 
directors had to devote considerable attention to the affairs of the bank, and, 
although a heavy loss had been sustained, they had been able to meet it, without 
having to trench either on the reserve fund or the capital, he was satisfied of the 
soundness of the business the bank was doing, and trusted that the shareholders 
individually would do all in their power to forward its interests, 

The general manager responded for the officers, and said he was confident that 
they would act in the future as they had done in the past, and do their utmost in 
the interest of the institution. 





NATIONAL BANK OF AUSTRALASIA. 


Turrty-FourTH report of the directors to the general half-yearly meeting of 
proprietors, held at Melbourne, 2nd November, 1875 :— 

In submitting the balance-sheet of the bank and relative statements as on 
30th September last, the directors have the satisfaction of reporting to the share- 
holders That the business continues to exhibit legitimate expansion in each of 
the principal fields of the bank’s operations. The result of the transactions for 
the -year just closed is shewn to be as follows, viz.:—Net profit, after 
deducting expenses of management, making full provision for bad and doubtful 
debts, rebate on bills discounted and not yet due, interest paid and accrued on 
deposits, repairs to premises, and rent is £63,271. 16s. 10d.; recovered from debts 
previously written off as bad, £99. 8s. 5d.; balance from previous half-year, 
£7,246. 13s. 7d.; leaving available for distribution, £60,617. 18s. 10d. ten 
this sum the directors propose making the following appropriations, viz. :— 
“‘ Dividend to shareholders of 10 per cent. per annum on the paid-up capital 
of £750,000, £37,600 ; bonus to shareholders of 2 per cent. per annum, £7,500 ; 
in reduction of premises account, £10,000; balance to next half-year, 
£5,617. 18s. 10d. ; total, £60,617. 18s. 10d. Since the last general meeting the 
branches in Western Australia have been inspected with satisfactory results. 
That colony is evidently making steady and substantial progress, and after due 
consideration it has been determined to extend the area of the bank's operations 
there; and a branch has consequently been recently opened at Albany, King 
George's § Sound. During the half-year branches have also been opened at 
Romsey, in this colony, and at Crystal Brook, Mallala, Stansbury, Truro, and 
Weaner’s Flatin South Australia, 

















&4 yational Bank of Australasia. 


Aggregate balance-sheet for the half-year ending 30th September, 1875 (London 
branch accounts being included to 30th June, 1875). 











Capital pai — “a ‘aa a a ne -- £750,000 0 0 
Notes in oe tion oe oe ee oo +e ata 299,513 10 0 
iain ental on os oe “s os rv a 741,588 18 7 
De ee oe $e oe -. 2,544,877 1 4 
~~ due ‘to other r banks a ia i a“ 124,720 5 8 
Reserve fund oe ee oe pe oe 250,000 0 0 
Profit and loss an oe oe es oe 60,617 18 10 
£4,771,317 14 5 
Cr. 

Coin, bullion, and cash balances .. ie aw er -. £907,201 4 10 
Government debentures .. ee or oe “ 150,000 0 0 
Bills remitted and bullion in transitu “a oe re -- + 516,968 14 2 
Balances due by other banks... eo “o Re as 20,810 4 3 
Notes of other banks oe “s a 9,714 6 4 
Bills receivable, and all other advances... ‘ ‘ .. 8,050,176 7 0 
Bank account . ee +. 116,446 17 10 

*Balance on 31st March, 1875, $120 ,478. "Bs. 11d. 


Appropriated in reduction then, £10,000. 
Outlay on building since, £5,968. 11s. 11d. 
Amount as above se ee ee +» 116,446 17 10 








£4,771,3i7 14 5 


Profit and Loss Account. 


Dr. 
Expenses at head office and seventy-nine een and anne £38,720 17 6 
Balance oe o ee ee ae 








° ee 60,617 18 10 
£99,338 16 4 
pane brought forward.. £7,246 13 7 


Gross profits for the half-year (after providing for bad and 

doubtful debts, rebate on bills current, interest paid and 

accrued on deposits, and repairs to premises, rent, &c.) .. 91,992 14 4 
Recoveries .. ee ee an ee oe ee oe 99 8 6 








£99,338 16 4 
as 
Reserve Fund Account. 


Balance ee ar ee eo ee ae oe -» £250,000 0 0 





£250,000 0 0 





Cr. 
Balance last half-year ee on oe ee es £260,000 0 0 


£250,000 0 .0 


—__________ 
ee 
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COLONIAL BANK. 
Report of the directors to the proprietors assembled at the 76th half-yearly . 
general meeting, held at London, 6th day of January, 1876, Mr. Thos. D. Hill 
in the chair, 


The directors have now to lay before the proprietors the usual statement of 
the debts and assets of the corporation, on 30th June last, which also exhibits 
the net profit made during the half-year then ending, viz. :— 


Debts. 








Circulation ee ee ee as ee ee oe £432,401 5 10 
Deposits, bills payable, and other liabilities .. ‘ie +. 2,885,965 3 8 
Paid-up capital .. ee ee om ee . ee 600,000 0 0 
Reservedfund .. oe ee oe ee ee ee 80,000 0 0 
Balance of profit from last half-year .. “ae oe 407 15 3 
Net profit forthe half-year .. oe ee oe oe 47,590 14 10 

£4,046,364 19 7 

Assets. 

8 £264,995 5 6 


me at oe ee <a - — de 
saa the bank in the Colonies on bills discounted and 
purchased (including those past due), &c.. ae oe 1,621,245 9 9 
Due to the bank in the Colonies on current accounts re 61,821 15 11 
Due to the bank in London, on bills remitted, cash at 
bankers, &c. .. oe - os oe “e oe 2,098,018 0 11 
Bank premises and furniture in London and the Colonies 10,284 7 7 


£4,046,364 19 7 








The directors have again the pleasing task of presenting a favourable report, 
as detailed by the preceding figures. The result would have been more satis- 
‘factory, but for the continued depression in the sugar market, occasioned b 
the pernicious system of giving bounties on the export of sugar, which still 
finds favour on the Continent. Under these circumstances, the directors are 
— at being able to declare the usual dividend and bonus, and they there- 

ore propose that out of the net profit shown above, amounting, after providing 
for bad and doubtful debts, and for income tax, to £47,590. 14s. 10d.; an ordinary 
dividend of 6 per cent., and an extraordinary dividend of 14 per cent. on the 
paid-up capital be made for the half-year ending 30th June last, which will 
require £45,000, leaving £2,590. 14s. 10d.; add balance from last half-year 
£407. 15s. 3d.; makes £2,998. 10s. 1d.; of which it is proposed to carry £2,000 
to reserve fund, increasing it to £82,000, and the balance of £998. 10s, 1d, 
forward to next half-year. 

The Chairman-—Gentlemen, I believe there is nothing in the report and state- 
ment of accounts calling for explanation on my part. I am happy to say that 
although the crops in the West Indies may not be so large as they were last 
year, yet the last six months’ working of the branches is so satisfactory that I 
hope we shall meet you again in July with equal pleasure. The system of 
fostering the production of beetroot sugar on the Continent checks the progress, 
of the bank, inasmuch as it militates against the prosperity of a great many of 
our customers, and I think myself it 1s a very injurious system to England, for 
by the Board of Trade returns last published we had over £5,000,000 of beetroot 
sugar from the Continent, and the last month we shall receive nearly £1,000,000 
more, which explains the adverse changes and the drain of gold from this country. 
If the same fostering care had been expended by England to her customers in 
the West Indies, I am quite sure they would have supplied a much larger 
quantity of sugar than was received from the Continent, and the money would 
have been spent in England and in the Colonies, instead of on the Continent. 
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With these remarks I have pleasure in proposing that the report of the 
directors, which has now been read to the meeting, be received, printed and dis- 
tributed amongst the proprietors. If questions are asked after this resolution 
has been seconded, I be happy to answer them. 

Mr. J. Q. Henriques, deputy-chairman, seconded the motion, which was carried 
unanimously, and without discussion. 

The Chairman—I have now to ne gt that an ordinary dividend of 6 per 
cent., and an extraordinary dividend of 10 per cent., be made for the half-year 
ending the 30th of June, 1875, on the paid-up capital of the corporation, and 
that the same be payable on and after the 11th January, free of income-tax. 

The motion was seconded by Mr. Henriques, and carried unanimously. 

A vote of thanks to the Chairman and directors then terminated the proceed- 





UNION BANK OF AUSTRALIA. 


* Tue special general or half-yearly meeting of the shareholders was held at 


London 10th January, for the purpose of receiving the following report and 
statement of accounts from the directors, Sir Charles Nicholson, Bart., in the 
chair :—“ The directors have again the satisfaction of presenting to the pro- 

rietors a statement of accounts which, after fully providing for every bad and 
soubtfal debt, has enabled them to declare a dividend and bonus equal to those 
of last half year—viz., 7 per cent., and a bonus of 5s. per share, or, at the rate 
of 16 cent. per annum. x the most recent advices the condition of the 
A ian colonies was marked y the same degree of general prosperity which 
has characterised their history for some years past. With regard to their 
mineral products it may be noted that whilst the yield of the precious metals 
ap to be declining in certain districts, there is from time to time a fresh de- 
velopment of auriferous deposits in other and new localities. The statement 
contained in the last half-yearly report as to the general position of mercantile 
affairs may be repeated, and it may be again affirmed that trade generally con- 
tinues to be sound, although with reference to some of the colonies their imports 
are in excess of their legitimate requirements. The rapid development of all 
the Australian colonies still continues, and is evidenced in some of them by the 
fact of their large surplus revenues; such a state of things cannot fail to be 
accompanied by a corresponding advancement in all commercial and industrial 
enterprise. e directors have satisfaction in stating that the undue spirit of 
rivalry to which they referred in their last report, and which had led to the 
allowance of excessive rates of interest on deposits, has since been considerably 
modified and thatrates morein keeping with the demand for money are nowin force. 
The directors have pleasure in announcing the intelligence of the safe return to 
the colony of their general manager, Mr. M‘Mullen. They repeat the assurance 
to which po | previously gave expression, that the visit of this gentleman to 
England, and the free interchange of opinion which was thus afforded them with 
their principal executive officer, has been of great advantage to the interests of 
the bank. They again bear testimony to the fidelity, zeal, and ability with 
which the general manager and the other officers of the bank, both at home and 
abroad, continue to discharge their responsible duties. The annexed balance- 
sheet presents a net profit of £106,991. 10s. 8d. available for division, of which 
the dividend and bonus will absorb £100,000, leaving £6,991. 10s. 8d. to be 
carried forward. 


Statement of Liabilities and Assets. 
(At the branches on the 30th June, 18) London office on 31st December, 
1875. 


Circulation ee ee ee ee oe ee ee £363,104 15 0 
Deposits oe ee ee ee ee ee ee ‘ee 4,097,375 17 1l 
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Bills payable and other liabilities (including reserves held 
prt doubtful debts) os Pr oe rT se 874,022 7 3 
Balance and undivided profits .. eo sé os sé 106,991 10 8 
Reserve fund as per contra... ee ée oe Ts 250,000 0 0 
Building and other reserve funds oe ee ee ee 150,000 0 0 
Capital .. ee ee oe ee be ee oe 1,250,000 0 0 





£7,091,494 10 10 


| 


Cr. Assets. 
Specie on hand, and cash balances .. oo 
Bullion on hand and in transiti ee ee 
Bank premises and property .. ee ee eo 169,993 14 
Government securities .. § ae e ne ty 177,636 13 
Local bills, bills receivable, and other securities .. ee: 5,434,160 19 
Reserve fund, invested as per statement ee ee oe 250,000 0 


. ee ~=—-$1,018,577 16 
a ke 41,125 6 


owuoanwem 





£7,091,494 10 10 
—————— 


Statement of Profits. 


Balance of undivided profits at 30th June, 1875. .. «£106,471 14 3 
Out of which a dividend was declaredof ..  .. se 100,000 0 0 


Leaving a balance of .. be - oe éi 
Profits of the half-year, after making provision for all 
bad and doubtful debts, £152,904. 15s. 9d.: less remune— 
ration to the local directors, and salaries and allowances to 
the colonial staff, £32,946 6s. 4d.; general expenses in the 
colonies, including rent, taxes, stationery, &c., £10,795 
15s. 4d. ; remuneration to the board of directors, salaries 
of London office, staff, rent, taxes, stationery, and general 
expenses £7,935. 28. 4d.; income-tax, £707. 15s.4d. .. 100,519 16 6 


‘Balance of undivided profits at this date .. oe oé £106,991 10 8 
———S— 





£6,471 14 3 








Reserve Fund. 
New Zealand Imperial 4 per cent. debentures ee oe £200,000 0 0 
Colonial 6 per cent. debentures ee ee 0% es 50,000 0 0 
£250,000 0 0 
——————S—Se 


The Chairman said that during the six months which had elapsed since they 
last met in that room nothing of mh ramen yes had occurred in the history 
of the bank. Their course had been during that interval one of most satisfactory 
progress, and the proof of that was to be found in the dividend which they were 
enabled to declare on the present occasion, the dividend and bonus being the same 
as was declared at the last meeting. There were one or two points which were 
adverted to in the last report which were touched upon in the one submitted that 
day. Those had reference to our colonies, in particular that of Victoria, where 
trade had been affected by the excess of imports over the legitimate requirements 
of the colony. He need not say that such a state of things as that was undesir- 
able. It probably would be only temporary, and would effect its own cure. The 
general condition of the colonies had been adverted to as one of marked and con- 
tinued progress. The history of the Australian colonies in regard to their finan- 
cial prosperity and general growth and advancement was almost without parallel. 
Those who knew those colonies, as many of his friends and colleagues around 
him did, many years ago could have little anticipated that the day would come 
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Union Bank of Australia. 


when:such extraordinary figures would be presented as those which represented 
the statistics which were now seen of those great countries. He thought it was 
relevant to the proceedings on occasions like that to keep in mind the marked 
growth and prosperity of the colonies in which the bank’s business had been 
carried on, because they could not have a better assurance of the prosperity of 
the business than the general prosperity of those with whom they had to deal. 
He would therefore take the liberty of trespassing upon their time for a few 
moments upon that most interesting subject, bearing as it did upon the position 
of this and some kindred institutions, by adverting to a few statistics which had 
been brought under his notice within the last few days. He thought many gen- 
tlemen who heard him could hardly be prepared for the extraordinary advance- 
ment of population and of exports and imports which the whole group of those 
colonies exhibited. Of course the main element of prosperity in a pac | was 
population. Without population and labour, whatever the resources might be, 
they must remain undeveloped. In many of those colonies the progress of popu- 
lation had been most satisfactory, A series of statistical tables had been pub- 
lished in Sydney and copied into a Queensland newspaper, which extended over 
the decennial period from 1864 to 1873. In 1864 the British population of the 
whole of the Australian colonies, inclusive of New Zealand, was 1,480,774, and 
in 1873 it had risen to 2,121,456, and no doubt there had been a considerable 
increase since. In some of the colonies, such as Tasmania and Western Australia 
(about which they did not know much), the population was comparatively station- 
ary. But there been a most marked increase in population in the colony of 
Queensland, namely, from 14,036 to 146,690. Again, with regard to revenue the 
results were still more surprising. The revenue of all the colonies in 1864 
was £7,613,271 and in 1873 it was £12,652,069, having nearly doubled. He 
would proceed to state what had been communicated to him within the last few 
days with regard to the revenue of New South Wales, which was certainly one 
of the most surprising instances of expansion which any colony ever presented. 
In 1863 the revenue of New South Wales was £1,693,792, in 1874 it had risen to 
£3,500,000, and in 1875 to £4,000,000, leaving a surplus at the end of that year 
of 1,500,000. The estimated revenue for 1876 was 4,689,000. Some of the other 
colonies presented an be yf surprising advancement in their revenue. For 
instance, Queensland had in 1864 a revenue of £369,425, while in 1873 it had a 
revenue of £1,224,108, having nearly quadrupled. He was happy to say that 
along with those financial statements they had equally satisfactory results with 
regard to commerce. The imports of the whole Australian colonies were in 1864 
£37,869,035, and in 1873 they amounted to £42,109,843. The exports in 1864 
amounted to £31,978,114, pe 1873 to £38,815,949. The general result was 
that in 1873 the exports and imports amounted together to £80,000,000, which he 
believed very nearly approached the amount of the commerce of the United 
Kingdom at the beginning of the present century. With such statistics before 
them no arguments were required from him to show the general prosperity of the 
Australian colonies. Allusion was made in the report to the fact that the produc- 
tion of gold had fallen off in some of the colonies. But whilst that was the case, 
on the other hand new fields were being constantly opened up. As an illustra- 
tion of this most important fact, he would mention that within the period of one 
month no less than 60,0000z. of gold had been brought down from the new field 
of Cook’s Town. Such discoveries as he had referred to afforded a great stimulus 
to activity andenterprise. As regarded the Chinese, it was well known that they 
were coming to the colonies in great numbers, and though there were some evils 
connected with their advent yet such was their industry that he could only hope 
that good would ensue from it. The production of tin, copper, and coal continued 
to be most satisfactory ; in short, there appeared to be everything necessary in 
order to sustain the most sanguine hopes in regard to the future of these great 
colonies. Their requirements were only labour and capital, the last of which this 
bank had for over thirty years been en d in supplying them, to the great ad- 
vantage of the colonies themselves, and also, he might add, to the proprietors of 
this institution. During the last thirty-seven years, for the institution was now 
in its thirty-eighth year, no less than £5,200,000 had been distributed among the 
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proprietors as profit on a capital of £1,260,000, and that day the bank was going 
to give the shareholders a dividend and bonus amounting to 16 per cent, per 
annum. The board had heard of the safe arrival in Australia of Mr. M‘Mullen, 
their most excellent and trusted manager, where he had resumed with his accus- 
tomed activity and energy the discharge of his important duties. He added that 
that gentleman’s visit to this country had been of very great use in affording 
opportunities for an interchange of opinion between him and the directors on 
questions of importance relating to the interests of the bank. He concluded by 
moving the adoption of the report and balance-sheet. ‘The motion was adopted 
without discussion, and votes of thanks to the chairman, directors, and the staff 
terminated the proceedings. 





THE UNION BANK OF LONDON. 


Ar the half-yearly general meeting of the proprietors, held the 12th January, 
1876, Archibald Cockburn, Esq., deputy-governor, in the chair, the following 
report was read by the secretary :— 

The directors have to report that the net profits of the bank for the six months 

ending 31st December last, after payment of all charges (including the sum of 
£95,810. 7s. 2d. for interest paid and due to customers on their current and 
deposit accounts), and making full provision for all bad and doubtful debts, are 
£111,889. 10s. 5d. The directors now declare a dividend for the last six months 
at the rate of 15 per cent. per annum, on the paid-up capital, free of income-tax. 
After payment of the dividend, amounting to £104, 635, there will remain an 
unappropriated balance of $7,264. 10s. 5d. to be carried forward for appropria - 
tion at the end of the financial year in July next. 


— BaLaNce FoR THE Hatr-YEAR ENDING 3lst DecEemper, 1875. 


Liabilities. 
Capit ital—£10 per share paid up on 60,000 shares, £600,000 ; 
5 per share added out of reserved profits, £300, 000 ; 
£15 per share paid up on 20,000 wih 1864—£300,000 ; 
£15 per share paid up on 10,000 shares, 1872, £150, 000; 
10s. per share added out of reserved profits? 1873, 
£45,000 os £1,395,000 0 0 
Due by the bank on. ‘current accounts, deposit "receipts, 
including interest accrued, £14,198,134. 19s. 8d. ; liabili- 
ties on acceptances (cover in hand amounting to 





£6,359,831), £4,176,152. 10s. 2d. .. 18,374,287 9 10 
rved fund, invested in consols and reduced, as per 
contra oe oe 411,123 9 6 
Buildings investment account oe oe ee 140,069 0 8 
Rebate on bills not due oe od = 24,577 11 10 
Balance at credit of profit and loss . - és we 111,889 10 6 
£20,456,947 2 3 
Cr. Assets. 
Cash in the bank, £1,160,793. 1s. 11d.; in Dank of England, 
£1,503,086. 8s. 4d.; lent at call, 41, 604,000 .. £4,267,879 10 3 


Investments in Government stock, Exchequer bills, deben- 


tures, &c. 2,384,279 8 6 
£295,720. 12s. ‘lid. consols ; "£165, 289. 5s. 1d., reduced ; 

reserve fund.. 411,123 9 6 
Bank premises—consisting of freehold buildings i in ‘Princes- 

street, Mansion House-street, Argyll-place, Fleet-street, 

Chancery-lane, Charing-cross, and Holborn-circus .. 424,561 16 4 
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Loans, bills discounted, &c. .. es de FY o% 12,969,102 17 8 
£20,456,947 2 3 
—— 

Dr. Profit and Loss Account. 
Dividend at the rate of 16 per cent. per annum .. £104,625 0 0 


Balance, being undivided profit carried forward to next 
ae wa wae +. a" ee 7,264 10 5 





me £111,889 10 5 
Amount of net profit of the half-year ending 31st Decem- 
ber, 1875, after deducting all expenses and interest 
paid and due (£95,810. 7s. 2d.) to customers on their 
current and deposit accounts oe ee oe oe £111,889 10 5 





£111,889 10 5 





The Chairman, before moving the adoption of the report, said bers pr > ea 
would learn with regret that the governor, Mr. Laurie, was prevented by illness 
from taking his accustomed place that day. It was the first time for thirty-six 
ears that he had ever failed to be present, and during the whole of that time 
his wise and untiring care of their interests had been of inestimable service to 
the bank. ko would, he was sure, be glad to hear that he was recovering, 
and meanwhile he felt confident he had their sympathy. In moving the adop- 
tion of the report, he called to their recollection their meeting six months ago. 
At that time, he said, they ended a half-year which, till nearly its close, had 
been profitable, but its close was marked by great commercial disaster, and by 
great injury and losses to banking interests, and their institution had some share 
in those losses. The Board then met the proprietors, as was their custom, by 
declaring their estimate of the utmost possible amount which the bank could 
lose, and they, in turn, as readily sanctioned the me ese to cover that 
loss by full provision. He now had the satisfaction of informing them that the 
provision they then made was, the Board had no doubt, more than adequate. 
The custom of the bank had always been to meet its losses to the utmost amount 
which th Songs could be incurred at once. They belived this was a sound 
system. “He next to add, which was also satisfactory, that in the half- 
now closed they had made practically no losses whatever. The profits of the 
past half-year, however, not been without drawback. Twelve months ago 
their governor took occasion to tell them that at that time banking profits were 
to some extent restricted by the fact that the Bank of England rate was not in 
accordance with the rate of money in the market. This same inconvenience 
had been pressed on them again, as well as on all other banks. Of late years 
great changes had occurred, especially in the extra rapidity of intercourse, and 
one of the results of this had been to make England the money market of the 
world, and as a consequence the Bank of England had to meet eres which 
were beyond the ordinary requirements of this country. At the same time, there 
had been prevalent stagnation of trade, which had caused the value of money to 
be kept down. The custom of the banks had been to regulate their rates of 
interest by the Bank of England rate, and therefore their profits had been dis- 
tinctly affected by the rate of interest paid to depositors — out of proportion 
to the demands of borrowers. This condition of the market, however, was 
essentially temporary, and they thought they saw better times before them now. 
He did not tell them that they had not been making very fair profits—the 
accounts Somes pate only at — they had — a . ey did not think 
the prospect yy any means; on the contrary, they thought it was improving. 
The Board had shown them all they could. The rt was rather a ote 
one, and therefore he thought he should be fitly closing it by telling the pro- 
prietors that at no previous time had the accounts of the bank been in a more 
thoroughly sound state than they were on that day, He would take that occasion 
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to add that the conduct of their affairs by their managers and staff continued to 
give the bank the most unqualified satisfaction. 
The motion for the adoption of the report was carried unanimo 


usly. 
Votes of thanks to the managers and other officers of the bank, and to the 
chairman and directors, terminated the proceedings: 





THE IMPERIAL BANK, LIMITED. 


T WENTY-sEVENTH report presented to the shareholders at an ordinary general 
meeting, held 18th January, 1876, Sir Andrew Lusk, M.P., in the chair. 

The directors have much pleasure in submitting to the "shareholders a state- 
ment of the accounts of the for the half-year ending 31st December last. 
= reference to the annexed balance-sheet it will be seen that after ent 

interest on the deposit and current accounts, and providing for and 
doubtfal debts, the balance of profit amounts to £48,049. 14s. 5d.; dedu 
from this amount the current expenses and rebate of interest on bills discoun 
not yet due, there remains for appropriation £31,391. 5s. 6d., which it is pro 
to apply in the following manner, viz. :—£27, 000 to the payment of a dividend 
at the rate of 8 per cent. per annum free of income-tax, and the balance of 
£4,391. 58. 6d. S be carried to the credit of profit and loss new account. The 
directors retiring on this occasion are Sir A. Lusk, Bart., M.P., M. Hall, 
Esq., and A. P. Petrocochino, Esq., me being qualified, offer themselves for 
re-election. The auditors, Frederick Fearon, Esq., and George Broom, Esq., 
also retire from office and offer themselves for re-appointment. 


Dr. Balance-sheet, 31st December, 1875. 
Capital issued, viz. : 45,000 shares, £15 paid .. -» £675,000 0 














0 

Amount due by the bank on current, deposit, and interest ac- 
counts, £2,022,792. 14s. 11d. ; ; aeeupii wea, 482.19s.4d. 2,564,275 14 3 
Reserve fund ee oe oe rv bs 90,000 0 0 
Redemption of premises fund . . 2,248 0 O 

Balance from 30th June, 1875, £7,132. 1s. ‘Od. ; balance of 

rofit for half-year after providing for bad and doubtful 

Aebts; £51,244. 198. 7d.; less interest _— on current and 
deposit accounts, £10, 327. 6s, 4d. e ° oe 48,049 14 6 
£3,379,668 8 8 
—— 

Cr. 
Consols, India debentures, and city bonds bs e -» $72,870 0 0 
Bills discounted, loans to customers, &c. ée os +. 2,284,698 7 2 
Acceptances as per contra ee $e oe ° 541,482 19 4 
Bank premises, furniture and fixtures .. a oe oe 23,680 4 8 
Cash in hand at Bank of England and at call | se -. 467,436 17 6 
£3,379,568 8 8 
—————— 
Profit and Loss Account. 

Carent expenses -» £11,647 11 6 

ees ° dividend, at the rate ‘of 8 per - cent, ‘per eosnum, wed 
the half-year ending 31st December, 1875 .. ‘ 27,000 0 0 
Rebate on bills notdue .. oe éw oo 6,010 17 6 
Amount carried to profit and loss new account és 4,891 5 6 
£48,049 14 6 

Cr. 

Amount brought down .. we “ g - +» £48,049 14 5 
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The Chairman, in moving that the report be received and adopted, said that 
the year 1875 had been a remarkable one in commercial circles. Everything, as 
a rule, had been flat and dull and heavy from the beginning to the end. Indeed, 
some persons imagined that the country had reached the very apex of its pros- 

rity, and that it was beginning to go down on the other side. Things had been 
in that peculiar position, and banking, as well as all other businesses, had been 
suffering very considerably from the beginning of the year to the end. A gentle- 
man of great experience told him two or three days ago that the year 
1875 was the most uncomfortable year he had ever passed through; and he did 
not think that they need be very much astonished at that statement when they 
looked at everything that had happened. There were 476 failures in the whole- 
sale trade ig per ad alone in 1875, and he had seen a statement that the total 
amount of the failures in the country was for something like from fifty to sixty 
millions, which was perfectly astounding. If it had not been that these losses 
fell on good strong moneyed institutions, they would have had greater disasters 
than they had. He thought that the public had not A. perp rightly the 
weight of the burden which the moneyed institutions had to bear, and the 
way in which they had borne it and carried on the trade of the country without 
much difficulty. He did not wonder that many men in the city thought that the 
year 1875 was the most uncomfortable year they had ever passed through. If 
they looked at the balance-sheet they would find that that time twelvemonth 
they commenced by carrying forward a balance of £4,074, and they left off with 
carrying forward to next year £4,391, so that they left off about the same as 
they commenced. But they had in the meanwhile fw to the shareholders £54,000 
as dividend at 8 per cent. That showed them that they at all events had gone 
on pi well whatever difficulties others might have had. They had managed 
to stand their ground, and to be in as good a position as they were last year. 
Last half-year they carried forward a balance of £7,132. It was then proposed 
to add something to the reserve out of that sum, but the directors thought it 
better to carry it forward, as this would probably be a lean half-year, and so it 
had turned out. They had been thereby enabled to keep up the dividend. The 
would say there was nothing added to the reserved fund this half-year. Well, 
he knew that, and he did not think the Imperial Bank was singular in that re- 
spect. But he would tell them something that had happened to the Imperial Bank. 
They had taken nothing from the reserve fund. And there was another thing 
he wanted to tell them, and that was that while their acceptances this time last 
year were a million, they were now only £541,000. If they asked him why they 
were not so large as before, his answer would be that it was because the directors 
were discreet, and that they were very careful indeed how they gave acceptances. 
They might give acceptances and get plenty of nominal profits, but that would 
not be prudent. The acceptances were reduced now to £540,000, which accounted 
for the difference of — Then with regard to the rebate. It amounted to 
$5,000. It was reckoned at 5} per cent. interest, and they took that when 
money was at 3 per cent. There wasa deal of nonsense talked about rebate, 
and one of the banks, the London and Westminster, never used it. Well, they 
carried forward £4,391, and the rebate £5,000, making £9,000 odd to begin with, 
Then they had taken the consols, not at 94, but at 92, because they wished to be 
on the safe side. It was said that things were going to be better. He hoped it 
was so. He hoped that the bank rate was not going to be always from 2 to 3 per 
cent., and that mr.tters would come round. Unquestionably there was a great 
accumulation of wealth in this country, and there was great competition in the 
investment of money, and it was difficult to get a margin between what they had 
to give and what they had to receive. All he could say was that the directors 
would do their best, and that they hoped the next half-year would be better than 
the last, and that at any rate they would not be disturbed by failures such as had 
taken place in 1875. e hoped that above all things they should go on safely, 
and that the shareholders would be content with 8 per cent., and help them to 
earn that dividend. The motion was carried unanimously, and a vote of thanks 
to the chairman and directors brought the meeting to a close. 
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THE CITY BANK, LONDON. 
ForrtreTH report to the proprietors at the half-yearly general meeting, Tuesday, 
18th January, 1876, Mr. John Jones in the chair. 

The directors resent to the shareholders the annexed accounts of “ liabilities 
and assets” and “profit and loss,” for the half-year ending 31st December, 
1875 ; showing that, after providing for interest on current and deposit accounts 
and for bad and doubtful debts, the gross profits, including £2,554. 15s. brought 
forward from the preceding six months, amount to £60,895. ‘Os. 10d., to which 
is added £11,445. 6s., recovered to that date from accounts previously provided 
for. Provision being made for current expenses and rebate on discounted bills 
not due, the directors declare a dividend at the rate of £8 per cent. per annum, 
free of income-tax, payable on and after the 19th instant; add £15,000 to the 


reserved fund, thereby increasing it to £150,000; and carry forward to the 
next account £1, 580. 8s. dd. 


Liabilities and Assets on 31st December, 1875. 
Dr. 
Capital paid up, viz., £10 per share on 60,000 shares .. 


-- £600,000 0 0 
Amount of reserved ‘fund . os 135,000 0 0 
Amount due by the bank on current and deposit accounts, 
letters of 


it, &c., £3,336,281. 8s, 4d. ; acceptances against 
cash in hand, bankers’ bills, approved securities, &c., 
$3,150,941. 2s. 2d. : 
Profit and loss, for the balance of that account, ‘after providing 
for bad and doubtful debts, viz. :—surplus profit brought 
forward from last half-year, £2,554. 15s.; since added, 
£58,340. 5s. 10d. ; amount recovered to date from accounts 
previously provided for, £11,445. 6s. .. ‘i oa 72,340 6 10 


6,487,222 10 6 





£7,294,562 17 4 





a bills, East India debentures, and Government 
securities . 


ee -. £330,079 13 7 

Cash in hand, at Bank of England, and at call ; —<* 564,555 18 10 

Other securities, including bills discounted and loans .. 6,841,981 19 7 
Bank premises in Threadneedle Street, Old Bond Street, 

Tottenham Court-road, Ludgate Hill, acta tie and 


Knightsbridge ; furniture, fixtures, ec. 57,945 6 4 





$7,294,562 17 4 





wa Profit and Loss Account Sor the half-year ending 31st December, 1875. 


Current expenses, including salaries, rent, stationery, directors’ 


came proportion of — expenses, income-tax, 
c 


£24,495 3 3 
Amount carried to profit and loss new account, being rebate on 
bills discounted not yet due . 7,264 15 2 
Amount transferred to reserved fund, in addition to £136, 000 
already at the credit of that account eo 15,000 0 0 
Dividend account for the payment of a dividend at the rate of 
8 per cent. per annum upon £600,000 amount of > 
capital upon 60,000 shares 24,000 0 0 
Undivided profit ‘transferred to profit and loss new account . 1,580 8 5 


£72,340 6 10 
A 
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Cr. 
Balance brought down, after iding for bad and doubtful 
debts, viz. :—surplus profit poate forward from last half- 
year, £2,554. 15s.; since added, £58,340. 5s. 10d.; amount 
recovered to date from accounts previously provided for 
$11,445, 68. ae - e oo oe - .. $72,840 6 10 


£72,340 6 10 
———— 


Reserved fund, June 30th, 1875 .. od = a -» $135,000 0 0 
Now added .. a ot es ia ae ee e 15,000 0 0 


£150,000 0 0 


 _ __—_ 
A 


The Chairman said it became his duty to move that the report be received and 
adopted. It had been usual to offer a few observations in amplification of the 
itemsin the accounts. If it were agreeable to them, he would proceed to do soas 
succinctly as circumstances would admit, and he did not think on the Freer 
occasion he would have to detain them longer than a few minutes, they 
referred to the first account, liability and assets, in the debit, they would see 
£600,000 of capital which was the same as before. The reserve fund had stood 
at £135,000, but with the addition of £15,000, it would stand at £150,000. The 
amount due by the bank on current and deposit accounts, letters of credit, etc. , 
was £3,336,281, which was much the same as last year. The acceptances against 
cash on hand, banking bills, and approved securities, were £3,150,941, about 
£250,000 less than last year, and he need not repeat that that item was as satis- 
factory as he had always assured them. As to profit and loss, the surplus profit 
brought forward from last half-year was £2,554. 15s., and there had been since 
added £58,340. 5s., making together £60,895. There was also a sum of £11,446, 
which was the amount recovered from accounts previously provided for. That 
did not refer to the present half-year, but to accounts dealt with on a former oc- 
casion, and he had stated that the whole would be carried to the surplus fund. 
The directors had done so, and he trusted they might add more—how much he 
could not say—but he trusted considerably. On the credit side there were secu- 
rities by Exchequer bills, East India debentures, and Government securities, to 
the extent of £330,079 ; the cash in hand, at the Bank of England and at call, 
was £564,555 ; by other securities, including bills discounted and loans, they had 
the amount of £6,341,981; and by the bank premises in Threadneedle-street, 
Old Bond-street, Tottenham Court-road, Ludgate-hill, Paddington, and Knights- 
bridge, £57,945, every half-year £2,000 being written off for the premises, which 
pan by year made a large decrease, and gave an additional valuable asset. 

ith reference to the profit and loss account, £24,495 was apportioned to current 
expenses, and the sum of £7,264 was set down to the account carried to profit 
and loss new account, being rebate on bills discounted not yet due. The rebate 
last year was calculated at 4 per cent., and there was no material difference, but 
it showed an increase in the business of the bank in that particular item. In 
the preceding half-year the average banking rate of interest was £3. 12s. 8d. ; 
but it had fallen to £2. 16s, 9d., making a difference of 15s. 11d. adverse to the 
banking operations of the past six months, making in effect a large difference in 
the earning power of the bank, which showed that the past half-year had by no 
means been profitable to bankers, as compared with the previous half-year. As 
to the creditors’ side of the account, the surplus profit brought forward from the 
last half-year was £2,554, and there had been since added £58,340, making 
together upwards of £60,890. He had already adverted to the £11,445, the 
amount recovered from accounts previously provided for. He need not detain 
them further. He should be glad if, during the coming six months, i 
operations should be more profitable than during the last six months. He cas | 
the shareholders would think the accounts submitted were entirely satisfactory, 
and that the profit made was satisfactory as compared with the previous half- 
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year, and though the £11,000 recovered for bad debts was oe a very large sum, 
it was advantageous to have recovered that amount, and he trusted that the 
directors were not too sanguine in expecting that they should realise from those 
securities, if they might so term them, a sum which would also be an addition to 
the reserve fund. They had added to the reserve fund from that item, and also 
from the profits. With those observations he moved the adoption of the report. 
The motion was put, and carried unanimously. Complimentary votes to the 
directors and officers of the bank closed the meeting. 





THE LONDON AND WESTMINSTER BANK. 


Rerorr of the directors to the proprietors at the anmual general meeting, held 
January 19,1876; William Hamilton Crake, Esq., in the chair. 

The directors report that, after providing for all bad and doubtful debts, pay- 
ing the income-tax, setting apart £2,000 towards the buildings of the bank, and 

ing the necessary provision towards the pension fund and life insurance, the 

net profits for the last half-year amount to £182,568, 12s. 4d. The rest or sur- 
plus fund (with this sum added) will then amount to £850,070. 6s. The direc- 
tors out of this fund now declare a dividend to the shareholders of seven per 
cent. for the half-year, upon the paid-up capital of £2,000,000. After this pay- 
ment is made the rest or surplus fund will be £710, 070. 6s. The vacancies in 
the direction caused by the resignation of John Peter Gassiot, Esq., D.C.L., 
LL.D., F.R.S., and the death of Lancelot William Dent, Esq., have been filled 
by the nominations of Otto August Benecke, Esq., and the Right Hon. Edward 
Pleydell Bouverie, subject to the confirmation of the present meeting. The 
directors who retire by rotation are David Plenderleath Sellar, Esq., William 
Hamilton Crake, Esq., and Frederick Joseph Edlmann, Esq., who being eligible, 
offer themselves for re-election, 


Dr. London and Westminster Bank, 31st December, 1875. 
Proprietors for paid-up capital -- £2,000,000 0 0 
Amount due by the bank on deposits, circular notes, and other 

moneys, pe Be rebate on bills discounted not yet due *28,774,117 10 11 


- Rest or surplus fund, 30th June, 1875, £667,501 13s. 8d. ; 


net profits of the past half-year, £182,568, 12s. 4d. o 850,070 6 0 





$31,624,187 16 11 
poet hs te a AT 


* This amount does not include acceptances, £1,235,939. 2s. 1d. 





Or. 
Government stock and exchequer bills -- 3,208,851 11 7 
Securities guaranteed by the Government of india ; x 700,000 0 0 
Bills discounted, loans, and other securities .. oe -- 24,081,048 16 0 
Cash in hand and at Bank of England o6 “§ oe 3,544,287 9 4 
£31,624,187 16 11 
——— 
Dr. Profit and Loss. 


Total expenditure of the eight establishments, including rent, 
taxes, salaries, pension fund, life insurance, stationery, &e. £75,008 0 1 
Amount set apart towards the buildings of the bank .. 


2,000 0 0 
Payment of the dividend now declared, at the rate of 7 per 

cent. for the last ts on the Boot er of 

£2,000,000 ° ee 140,000 0 0 
Rest or surplus fund és es oe w és $s 710,070 6 0 


_——_ 


£927,073 6 1 
———_aeeee 





A 
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Cr* 
Rest or surplus fund, 30th June, 1875 .. oe ae .. £667,501 13 8 
Gross profits of the last half-year, after paying the income-tax 
and making provision for all bad and doubtful debts -. 259,571 12 5 
£927,073 6 1 
Rest or surplus fund oe o% oe ee -. £710,070 6 0 


The Chairman, in —— the adoption of the report and accounts, said :— 
‘¢ Gentlemen, the report and accounts just read to you refer to the latter half of 
1875, the year just closed, a period, gentlemen, as.is well known to you, not par- 
ticularly favourable for banking operations; neither has it been marked by events of 
the like interest and the like importance to banking interests such as those which 

istinguished the earlier portion of the year; still much of interest has occupied 
the attention of your directors, and much has been accomplished since we last 
met here, and I will now ask your indulgence while I endeavour briefly to place 
before you some report of our labours. Throughout the year 1875 the supply of 
money for all commercial purposes has been abundant, whilst, on the other hand, 
trade has at least been stationary if not declining in this country. The savings 
of the community have continued to accumulate, and undér these conditions a 
moderate rate of interest has necessarily prevailed. I have here, gentlemen, a 
carefully prepared statement of the Bank of England average rate of interest for 
each haloes since 1834; I am not going, gentlemen, to vex you with any 
details at length, but I will ask your patience whilst I read to youand draw your 
attention to the average rates of the last four half-years. They have been as 
follows :—For the half-year ending 30th June, 1874, theaverage Bank of England 
rate of discount was £3. 10s. 2d. per cent.; for the half-year ending December, 
1874, it was £3. 17s. 6d. per cent.; for the half-year ending 30th June, 1875, it 
was £3. 12s. 1d. per cent.; and, now mark, gentlemen, the average rate of interest 
on the 31st December, 1875 (that is to say, for the half-year with which our present 
accounts deal) it was only £2. 17s. per cent. So it will be seen that it was } per 
cent. lower than in the half-year ending June, 1874, 1 per cent. below the aver- 
age rate for the half-year ending December, 1874, pil y per cent. lower than 
last half-year ; and I think, gentlemen, you will have no difficulty in recognising 
the moderate rate of interest which has prevailed during the period with which 
our present accounts deal, with the results set forth in the accounts now in your 
Senile Gentlemen, before parting with this topic, I should allude to another 
primary cause of moderate bank dividends during the past half-year, and one 
that has proved an increasing source of disturbance in our money market. In 
order to check the drain of gold, and to protect its reserves of bullion, the Bank 
of England has on more than one occasion—I may say it has frequently done so 
of late—had occasion to raise the rate of interest without reference to the value 
of money, and, in common with all banking institutions, following the Bank of 
England in the rate allowed upon deposits, we have, on those occasions, continued 
to experience difficulty in obtaining a corresponding rate of discount. If, gentle- 
men, I have made myself intelligible on this point, you will recognise the im- 
portance of it, and I need hardly say that the subject has continued to engage 
the close attention of your directors, and, after much consideration, they decided 
to reduce the interest allowed for new money on call to 14 per cent. below the 
Bank rate, and a higher rate of 1 cent. below the Bank minimum for all new 
money at seven days’ notice. ese tentative, and I may almost say over- 
cautious.steps, are all the board have deemed it prudent to adopt, but they do 
not abandon the hope of proceeding further in the same direction, but it may 
well prove ible that the steps already taken may prove adequate to the 
exigencies 0 the case. Now, passing from the condition of the market with 
which we have had to deal, let me say a few words with respect to 
the net profits of the bank for the past half-year; these have been 
for the half-year £182,568. 12s. 4d. as compared with £188,646. 9s. 4d. 
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in the corresponding half of the year 1874; bearing in mind, gentle- 
lemen, the difficulties that have beset banking during that period, I trust 
I may be allowed to congratulate the proprietors upon the result of the 
half-year’s operations. That profit has enabled your directors to declare a divi- 
dend of 7 per cent. upon the capital of two millions, and at the same time to carry 
forward the substantial sum of £42,568. 12s. 4d. to the reserve fund, and that 
reserve fund now stands, in round figures, at £710,000. You ‘may notice in the 
figures published that the amount due upon deposits is less than we have been in 
habit of publishing recently in our half-yearly statements; this, gentlemen, is 
entirely owing tothe bank having declined deposits which could not be employed 
with advantage to the bank. It will be, I dare say, agreeable to the sharcholders 
to know that our current accounts were never so numerous nor of so large an 
amount in any previous period of the bank’s history; I think we shall 
all recognise that. as indicative of steady progress in the bank’s business. 
The expenses of the establishment also show an increase; this is 

inly due to the provision made for pensions and for the insu- 
rance fund, and I think we must look forward to a steady, if 
moderate, increase in the cost of the management of the establishment. That 
establishment has the unceasing care of your directors, and I think we must 
look forward in that direction. I do not know that there are other figures con- 
nected with the statement which need, for the moment, attract more attention 
from my hands, and I now proceed to notice a subject which refers more pro- 
perly to our last accounts. It will be in the memory of the shareholders that, 
at our last meeting, a statement was made to the effect that, after the most care- 
ful estimate possible under the then circumstances, the directors had set aside 
from the reserve a sum of £500,000 to be placed to the credit of a special suspense 
account, at the same time conveying to the shareholders an expression of the 
directors’ belief that that amount would suffice to cover all probable loss con- 
nected with that exceptional and, I may say, unhappy period. I am sure, gen- 
tlemen, it will be gratifying to all interested in the London and Westminster 
Bank if I confirm, as I now do, the accuracy of that statement conveyed to you 
on that occasion; six months have elapsed since that estimate was made, and 
during the interval the bulk of the liabilities connected with the estates of the 
suspended firms have run off, and large amounts which then figured in the cate- 
gory of estimates have been removed and now figure as cash received, and there 
is no longer room for doubt that the past six months have justified the original 
estimate of the directors, and that the sum so set aside will amply suffice to meet 
all contingencies. I am thus explicit on that point, because from the tenor of 
inquiries which have reached the board I cannot but feel that some misappre- 
hension has prevailed on this point ; and I avail myself of the present oppor- 
tunity to beg those shareholders who have addressed the board not to construe 
the necessarily guarded replies sent to them as conveying anything in the least 
detrimental to their interests as shareholders. You are aware, gentlemen, that 
it has always been the aim of your directors to communicate intelligence affecting 
the interests of the shareholders so that all may have the means of acquiring it 
as nearly as possible at the same time. When a dividend is agreed upon, the 
fact is communicated to the gentlemen of the press after business hours, and on 
the following morning the intelligence is the common property of the whole 
community, and I feel sure the course we have pursued in these matters meets the 
approval of the shareholders. There is one more matter I feel I ought to allude 
to, and I must now ask your permission to say a few words upon it; it has been 
the cause of much thought and much anxiety to your directors, and I will allude 
to it as briefly as I can. Fortified by the legal advice of high legal opinion, you 
are aware that your directors decided upon proceeding criminally against Alex- 
ander Collie, and when I last had the honour to address you, Collie had just 
been arrested and taken to the Mansion-house. To those less acquainted with 
Collie’s acts, the arrest was somewhat in the nature of a surprise, and at first 
opinion may have been divided whether Collie was more sinned against or sinning, 
but as the inquiry went on, doubtless all hesitation on that point vanished, and 
Collie himself, seeing the strength of the case at the bank’s disposal, - ‘se 
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and fied from the charge of fraudulent conspiracy, and by his own act confirmed 
the propriety and the justice of the bank’s procedure, The escape of Collie is 
the escape ob no ordinary offender, and within a few minutes of his flight being 
known to the directors, a reward of £1,000 was offered for his arrest, and tele- 
grams conveying this fact, and the description of his personal appearance, were 
sent to all the chief Continental cities and every seaport in the United King- 
dom ; skilled detectives were placed in charge of the case, and no known step 
for securing his arrest was neglected. It would be oe gentlemen, even 
if it were proper for me to do so, to dwell at any length upon the mass of 
varied information, tendered to the bank, which these steps elicited ; this much 
I may say without impropriety, that every supposed clue to Collie’s whereabouts 
has been thoroughly tested, and any rumours to the contrary may be regarded as 
absolutely and entirely unfounded. As you may imagine, the sifting of this 
mass of evidence, or supposed evidence, has entailed a vast amount of labour, 
but I regret to add, gentlemen, without leading to the discovery of Collie. 
Gentlemen, with these few observations I need not at present trouble you further, 
and I will conclude by moving the first resolution :—‘ That the report now read 
be ogee and printed, and circulated amongst the proprietors.’ ” 

Mr. T. Chapman, F.R.S., seconded the resolution. 

Mr. Sebastian Gassiot said that a short time since the shareholders re- 
ceived notice from his father, Mr. J. P. Gassiot, lately a director of the bank, 
of his intention to move a resolution; but, owing to indisposition he was 
unable to be present, and had therefore requested him (the speaker) to 
attend, and move the resolution. Therefore, pursuant to notice given by his 
father, he moved, “That the directors are authorised to return to the dste. 
holders the moiety of their dividend, which it is the opinion of this meeting they 
were, without sufficient cause, deprived of in July last, and that the amount 
required be paid out of the reserve fund.” 

‘The Chairman said it was a resolution which could not be put, as it involved 
the question of dividend—a matter in which the directors were guided entirely 
by the deed of settlement, and it was entirely beyond the power of any sharo- 
holder to affect the amount of dividend. 

Mr. Gassiot said he was free to express an opinion, and the remarks applied 
to the proprietors’ money. His motion merely authorised the directors to use 
about £100,000 out of the reserve fund if they deemed it desirable so to do. 
Without such authority, it was doubtful whether the money could be so applied. 
In the opinion of Mr. J. P. Gassiot, the reserve fund was amply sufficient to 
meet such a demand. . 

Mr. Deputy Elliot seconded the resolution, principally, that the shareholders 
might have an opportunity of discussing the subject. He certainly thought Mr. 
Gassiot had e out a good prima facie case. He thought the City of London 
would feel under an obligation to Mr. Gassiot for the bold statement which he 
had made in his most valuable pamphlet. 

The Chairman said that one of two things must ensue. Either this motion 
could not be put from the chair, or, if put and carried, it would be inoperative, 
or it would be an amendment to the report. 

Mr. J. L. Shuter thought that the motion could not be put, as it practically 
amounted to a want of confidence in the directors. He thought that they had 
every reason to be satisfied with the conduct of the directors. The bank had 
been among the shoals, but was not likely to get into such danger in the future. 

Mr. M‘Lean objected to the motion, on the ground that many shares had 
recently changed ds, and if it were carried out it would lead to confusion, 
and in many instances to the present holders of shares obtaining money to which 
they were clearly not entitled. 

After some further discussion on the same side, 

The Chairman said that, if he gathered the sense of the meeting, there would 
be no occasion to put the motion. Mr. Gassiot’s arguments were of that 


school which would always divide up to the last half per cent., wherever it could 
be got from, 
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The Chairman declined to put the motion of Mr. Gassiot, on the ground that 
it interfered with the dividend. He would appeal to Mr. Gassiot to withdraw 
his motion. 

Mr. Gassiot made no sign of assent. 

The Chairman thereupon put the original resolution, which was carried, 
with only two dissentients. 

The interim elections of Mr. O. A. Benecke and the Right Hon. E. P. 
Bouverie to the board were confirmed. 

Upon the nomination of the retiring directors, viz., Messrs, D. P. Sellar, 
W. H. Crake, and F. J. Edlmann for re-election. 

Mr. Deputy Elliot observed that he hoped the conservative practice which 
had guided the policy of the bank during the past half-year would be con- 
tinued. He would like to see the bloated item of deposits reduced by some 
millions. He wouldlike to see it reduced to £25,000,000. Such enormous sums 
of money in the hands of the directors had a tendency to induce them to make 
advances on securities of a questionable nature, and to encourage bloated, bold and 
daring adventurers and schemers in commerce, who endeavoured to monopolise the 
living of a dozen honest merchants. In this country we did not want indi- 
viduals to accumulate millions, but we wanted moderation and prudence in 
trade, and we required greater encouragement for thrifty merchants and 
manufacturers. : 

Dr. Armstrong moved a vote of thanks to the directors for their efficient 
administration of the affairs of the bank during the past six months. 

Mr. Shuter seconded the resolution, which was put and carried. 

The Chairman acknowledged the compliment, and before sitting -down pro- 
posed a cordial vote of thanks to the officers of the bank for the excellent manner 
in which they fulfilled their duties. 

Mr. Sayer seconded the resolution, which was put and carried. 

Mr. J. W. Weldon acknowledged the compliment. 

On the motion of Mr. H. Taylor, seconded by Mr. Hopley, a vote of thanks 
was passed to the chairman for his able and courteous conduct in the chair, and the 
meeting broke up, 





YORK CiTY AND COUNTY BANK. 


Rerort of the directors to the proprietors at their annual meeting on tho 
twentieth day of January, 1876 :— 

The directors, in submitting their forty-sixth annual report, beg to state that 
the creation of additional capital, sanctioned at the last annual meeting, was 
carried out. as follows:—1,000 new shares, £25 paid were taken up by the 
shareholders on the Ist April, 1875, at £50 per share, and 500 new shares, £25 
paid, were disposed of by the same date, to customers of the bank at the uniform 
price of £70 per share. 

The effect of this operation has been to increase the paid-up capital of the 
bank from £125,000 to £162,500, and the reserved surplus fund from £100,000 
to £147,500. The number of shareholders is also increased from 158 to 218. 

The directors congratulate their co-proprietors upon these results, evidencing 
as they do the contidenco felt in the Bank by its customers and friends, and 
which they believe will be of the greatest value in promoting its future 
interests. 

The profit for the year 1875, after making provision for bad and doubtful 
debts, and including the sum of £249. 17s. 10d. brought from the last account, 
amounts to £32,477. 17s. 6d. Out of this sum the directors have transferred 
£3,500 to the credit of the reserved surplus fund, which now amounts to 
£151,000. 

y recommend the payment out of the residue of the dividend at the rate 
of 20 per cent. per annum, free of income tax, amounting to £28,750, and that 
he balance of £227. 17s. 6d. be carried to profit and loss new account. 
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An interim dividend of £2 per share on the old shares was paid in July last, 
leaving £3 per share now to be paid on the old shares, and £2 10s. per share on 
the new shares. From the Ist of January, 1876, all distinction between the two 
classes of shares ceases. 

The profits of the past year have been adversely affected by the low value of 
money which has prevailed, and by the general depression in trade, which there 
seems reason to hope is now passing away. 

During the year the directors have opened a branch Bank at Hull, and on the 
completion of the branch railway, they commenced a weekly attendance on 
market days at Knaresborough. 

The directors have appointed Ralph Creyke, Esq., of Rawcliffe Hall, near 
Selby, a director of the company, and submit the same for the approval of the 
shareholders. 

In accordance with the resolution of the proprietors, the Bank was, on the 
13th March last, registered under “‘ The Companies Act, 1862,” as an unlimited 
Company, the effect of which is, that while the principle of unlimited liability 
remains unchanged, the liability of executors of deceased partners and other 
retiring shareholders is limited to one year, instead of three years, and the 
property belonging to the Bank is now held in its corporate capacity. 

Signed, by order of the Board, 
James Meek, Chairman. 
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SEVENTY-SEVENTH report presented to the shareholders at the general meeting held 
January 20th, 1876, Mr. A. H. Goschen in the chair. 

“The directors have much pleasure in presenting to the shareholders the 
annexed statement of the liabilities and assets of the Bank and of the profit 
and loss account for the half-year ended on the 31st ultimo, by which it 
will be seen that after providing for rebate of interest on bills discounted not 
yet due and crediting the guarantee fund with £7,840. 14s. for six months 
interest, a net profit has been realised of £122,311. 15s. 10d. Of this amonnt the 
directors have appropriated the sum of £90,000 to the payment of the dividend 
at the rate of 15 per centum per annum on £1,200,000, the present paid-up 
capital of the Bank, and £30,000 as a bonus of 7s. 6d. per share on 80,000 shares, 
together £1 10s. per share, equivalent to 10 per centum for the half-year, leaving 
a balance of £2,311. 15s. 10d. which is transferred to the credit of the guarantee 
fund. The guarantee fund account, with its accrued interest, now stands at 
£532,866. 2s. 10d. It will be satisfactory to the shareholders to know that 
ample provision has been made for all bad and doubtful debts arising from the 
failures of the past year. The following directors retire by rotation under the 

rovisions of the deed of settlement, viz.:—George Thomas Brooking, Esq., 
mcis John Johnston, Esq., Robert Ryrie, Esq., and Henry William Segelcke, 
Esq., all of whom being eligible, offer themselves for re-election. 


Liabilities and Assets Friday, 31st December, -1875. 


Dr. LIABILITIES. 
Capital paid up, viz., 80,000 shares at £15 per share +» £1,200,000 0 0 
Amount of the guarantee fund, 30th June, 1875, £522,713 13 
Six months’ interest on ditto, at 3 per cent. per annum 
£7,840 14 530,554 7 0 
Amount due by the bank on current accounts, deposit re- 
ceipts, circular notes and acceptances a oe ee 
Rebate of interest on bills discounted, not yet due, carried 
to new account ae - a0 ee a a 21,460 4 9 
Amount of net profit for the half-year ended 31st December 122,311 15 10 


19,369,967 18 7 





£21,244,994 6 2 








oes 
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Cr. ASSETS. 
Government Stock, valued in accordance with the resolution 
passed. by the general meeting of shareholders, on the 19th 
of January, 1865, viz. :— 
£1,200,000 Consols, new three per cents., and reduced at 90. £1,080,000 0 0 


Cash in hand and at the Bank of England ve = 2,362,599 14 2 
Bills discounted, loans and other securities .. +. 17,678,144 12 0 
Freehold premises, buildings, ae etc., at head offices 

and branches .. os oi ‘ se oe 123,550 0 0 





£21,244,294 6 2 
A LEST RTE 
PROFIT AND LOSS ACCOUNT. 
Dr. (For the half-year ended 31st December, 1875.) 
Current expenses, proportion of building expenses, directors’ 
remuneration, superannuation allowance fund, income tax, 
etc., £45,218. 13s. 2d.; rebate of interest on bills dis- 
counted, "and not “yet due, carried to new account, 
£21,460. 4s. 9d.; six months’ interest on the guarantee 
fund, at 3 per cent. per annum, £7,840. 14s. a " £74,519 11 11 
Dividend account for the payment of half-a-year’s dividend 
at the rate of 15 per cent. per annum upon £1,200,000, 


amonnt of paid-up capital on 80,000 shares... ° H 90,000 0 0 
Ditto for the payment of a bonus at 7s. 6d. me share on 

80,000 shares .. Ms 30,000 0 0 
Amount tarried to the guarantee fund a ce * 2,311 15 10 





£196,831 7 9 


Cr. 
Amount of gross profit for the half-year ended 31st De- 
cember, exclusive of the sum of £52,002 10s. 5d., balance 
of profit and loss account on the 30th J une, which has been 
_applied to meet all bad and doubtful debts oe £196,831 7 9 





£196,831 7 9 





GUARANTEE FUND ACCOUNT. 


(81st December, 1875.) 


Dr. 
Present Amount a £532,866 2 10 





£632,866 2 10 





Cr. 
Amount on the 30th June, 1875 £522,713 13 0 
Six months’ interest on: the guarantee fund, ‘at 3 per cent. 

per annum am ‘ . as 7,840 14 0 
Balance of undivided profit oe e ee se oe 2,311 15 10 





£532,866 2 10° 





The chairman, in moving its adoption, after declaring a dividend at the rate of 
15 per cent. per annum, and a bonus of 7s. 6d. per share, said the past year had 
been an exceptional year as regarded finances, and, naturally, the hashshieke 
would have been anxious to ste the result to the bank. ‘The figures in the 
report would have told the satisfactory tale. When they met six months ago 
the city world had been passing through a period of extreme depression and 
distress. There had been numerous heavy failures, accompanied by somewhat 
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startling revelations; credit was shaken and business paralysed. In a bank with 
interests so large as theirs it was natural that they should not have been alto- 
gether unaffected by such widespread disaster; but, thanks to management, they 
escaped with comparative immunity from the heavy losses which those failures 
entailed. The directors laid everything before the shareholders, stating the 
total amount of bad and doubtful paper left them by these failures, and they 
brought forward a sum, which, in their judgment, was sufficient to provide for 
every contingency in regard to them. The amount was amply sufficient to cover 
every loss. By far the greater portion of the bills had been absolutely ex- 
tinguished, and, although they had not been able to deal finally with the few 
which still remained, they were so completely provided for that not a shilling of 
any one of them would burden the profits of a future half-year. The difficulties 
against which they had had to contend would be patent to them all. The 
failures had brought a general want of confidence; there had been a plethora of 
money ; an uncertainty in politics; and the bank rate being out of proportion to 
the value of money, there had been a difficulty to employ it. When, however, 
the directors showed £122,000 of net profits, he thought they would believe that 
their interests had been carefully and zealously guarded. He hoped the bank 
would make the same steady progress in the future as in the past. They looked 
forward with great confidence to the future. The result of their banking 
operations of the past half-year—full of difficulties as it was—was not such as to 
cause discouragement. Mr. F. J. Johnston, the deputy-chairman seconded the 
motion for the adoption of the report, which was at once carried unanimously. 
The retiring directors—Mossrs. G. T. Brooking, F. J. Johnston, R. Ryrie, and 
H. W. Segelcke—having been re-elected, the chairman proposed a vote of thanks 
to the general manager, the managers, and staff, and in doing so, referred to the 
important services they had rendered to the bank. The resolution was carried 
unanimously, and Mr. Narraway, the manager at the head office, having re- 
turned thanks, Mr. Bishop proposed a similar vote to the chairman and directors. 
The chairman having replied, the proccedings terminated. 





MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors to the shareholders at the half-ycarly ordi eral 
meeting, held 21st January, 1876. cxadanncein 

The directors have pleasure in presenting to the shareholders the annexed 
statement of atcounts for the half-year ended 31st December, 1875, on reference 
to which it will be seen that, including the balance of £4,885. 6s. brought 
forward from the previous half-year, there is now a net profit of £70,938. 2s. 2d. 
to be appropriated. Of this amount the directors propose to add £15,000 to the 
reserve fund, which will thus be raised to £365,000—to pay a dividend at the 
rate of 15 per cent. per annum, which, together with provision for income-tax, 
will absorb £50,070. 19s. 6¢.,—and to carry forward £5,862. 2s. 8d. to the profit 
and loss account of the present half-year. According to the 141st clause of the 
articles of association, the following gentlemen now retire from the direction, 
but are eligible, and offer themselves for re-election, viz.: Mr. Adam Dugdale, 
Mr. Edwin Hilton, Mr. John Holliday, and Mr. James Reiss, 


Dr. Balance-sheet, 31st December, 1875. 
Capital: being £15 per share on 44,000 shares + -- £660,000 0 0 
Reserve fund ac me _ am ‘a hie 350,000 0 0 
ents on current and deposit accounts, &c. Bs. -. 6,601,668 1 10 
Rebate of bills on hand .. Ae ma me ae “a 13,964 3 5 
Profit and loss account—balance from 30th June, 1375, 
£4,885. 6s.; met profit for the half-year (as below), 
466,047. 16s. 2d. 36 ee oe ee ow os 70,933 2 2 


+ 


£6,696,565 7 5 
——S— 


oe 








‘ 








Commercial Bank of Scotland, 103 























Cr. 
Bills of exchange, seas 7 cash on hand, and with 
bankers, &c. ; a oa -» £6,510,372 9 11 
Investment in consols Pie os re “3 a a 149,505 15 1 
Bank property ¥ a ns oo ee es oF 36,687 2 5 
£6,696,565 7 5 
Profit and Loss Account, 30th June to 31st Dessnlen, 1875. 
Dr. 
Dividend of £1. 2s. 6d. per share and provision for income-tax £50,070 19 6 
Reserve fund si i ive ee i - 15,000 0 0 
Balance carried forward oe me A oa ne am 5,862 2 8 
£70,933 2 2 
Cr. 
Balance 80th June, 1875 .. £4,885 6 0 
Gross profit for the half-year, after making provision for bad 
and doubtful debts, £86,477. 15s. 4d.; less expenses at head 
office and branches, directors’ and auditors’ hamerrtsaneens 
and bonus to the officials, £20,429. 19s. 2d. . nr ; 66,047 16 2 
£70,933 2 2 


— 





COMMERCIAL BANK OF SCOTLAND. 
Tur pliontag abstract of the balance-sheet of the Commercial Bank of Scotland 


was presented to the proprietors at their annnal general meeting: 
Liabilities. 

Paid-up capital .. .. . me Oe . £1,000,000 6 0 
Deposits +. 9,924,718 19 7 
Acceptances ‘by the bank and its London aggonts and drafts 

outstanding a6 x oi 525,774 7 6 
Notes of the bank in n circulation oe 6 933,893 0 0 
Rest or surplus fund at Ist November, after ‘providing for 

dividend and extraordinary dividend, or bonus payable in 

—* and £5,000 in voleatiin of the cost of bank build- 

413,006 11 9 

Set aA to pay dividend in 1 January, 1876, £65, 000 ; “ditto to 

pay extra dividend or bonus out of year’s profits, £20,000 ; 

ditto to be applied in reduction of the cost of bank buil dings, 

£5,000. oe ee ee se *e ee 90,000 0 0 





£12,887,392 18 10 








Assets. 

Bills discounted and advances on accounts rae os «» £8,337,912 5 3 
Bank buildings at Edinburgh and the branches i 155,717 19 6 

Government stocks, short loans, and cash balances with 
London correspondents .. e- 8,097,813 15 2 

Bank of England stock, the bank's stock, debentures, and 
other investments . aa 441,892 9 6 
Gold and silver coin and notes of ‘other banks ée ée ee 854,056 9 5 
£12,887,392 18 10 
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Statement of Profits. 


Net profits for the year, after deducting the expense of 
management, rebate of discount, and providing for all bad 
and doubtful debts oe ei ee ee oe -» £160,711 17 3 








Appropriation of Profits. 
Dividend paid in July last, £65,000; set apart for dividend to 
be paid on 3rd January, 1876, £65,000 ; set apart for extra 
dividend or bonus out of year’s profits, £20,000 ; set apart to 
be applied in reduction of the cost of bank buildings, £5,000 ; 
balance to rest or surplus fund, £5,711. 17s. 3d... -» £160,711 17 3 





The dividend was declared at the rate of £13 pef cent. per annum, without 
deduction of income-tax, and in addition thereto an extra dividend or bonus 
of £2 per cent. out of the profits of the year was made payable, also free of 
income-tax, along with the half-year’s dividend on 3rd Somamp. The free 
rest, after applying £5,000 in reduction of the cost of properties, and providing 
for the -half-year’s dividend and bonus above-mentioned, amounted to 
£413,006. lls. 9d., being £5,711. 17s. 3d. im excess of the amount at the 
corresponding period last. year. 





STAFFORDSHIRE JOINT-STOCK BANK, LIMITED. 


Report presented to the shareholders at the twelfth annual meeting, at Bilston, 
the 25th day of January, 1876, 

The directors, in submitting to the proprietors the balance-sheet of the bank 
for the year ending December 31st, 1875, have the pleasure to report that, after 
payment of interest on current and deposit accounts, and current expenses, and 
making provision for bad debts, the net profits have been £20,924. 16s. 1d., ex- 
clusive of £435. 3s. 10d. balance brought forward from last year, making a total 
of £21,359. 19s. 1ld. The directors declared, for the half-year ending 30th 
June, 1875, a dividend of 15s. per share, £6,562. 10s. They propose to pay for 
the half-year ending 31st December, 1875, a dividend of £1 per share, being at 
the rate of 10 per cent. perannum, £8,750. To carry to reserve fund (raising 
this fund to £65,000) £5,000. And balance to profit and loss account for the 
current year, £1,047. 9s. 11d. Total, £21,359. 19s. 11d. The directors are glad 
to again congratulate the 1 ag om upon so satisfactory a report over a period 
of restricted trade. For the increased accommodation and convenience of the 
customers at the West Bromwich branch, they have determined upon the erec- 
tion of new premises, for which plans and specifications are prepared, and before 
the year expires they hope to remove the business to the new buildings. The 
directors who retire by rotation, are Thomas Davis, Esq., and William Hatton, 
Esq., who, being eligible, offer themselves for re-election. The auditors, John 
Roberts, Esq., and William Eagles, Esq., also retire, but are eligible for re-elec- 
tion, and offer themselves accordingly. 


Balance-sheet, 31st December, 1875. 


Dr. : Liabilities. 
Proprietors’ capital.. oe ee we - a -. £175,000 0 0 
Reserve ° oe ee oe ee ee ee oe 60,000 0 0 
Due on current and deposit accounts, and drafts upon London 

agents, &c. oe oe oa oe ee o« -- 640,341 7 3 
Profit and loss ee oe ee ee oe ee oe 21,369 19 li 


£896,701 7 2 


———_________ ____. 
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Cr. Assets, 
Cash in hand, at bankers, and at call .. os oe «. £112,587 0 
Consols (£50,000) and debentures a rae oa ia 63,312 0 
Bills discounted, loans, &c. 2s te it vai ia 706,829 16 


Interim dividend oe Ae ae se os a 6,562 10 
Bank premises and farniture ee “~ a oe Re 7,460 0 





i) coonmon 


£896,701 7 
Profit and Loss Account. 
Dr. Liabilities. 
Interim dividend of 15s. per share to 30th June, 1875 ‘ £6,562 10 0 
Proposed dividend of £1 per share, being at the rate of LO per 
cent. per annum, for the half-year ending 3lst December, 


1875 ee 8,750 0 0 
Amount carried to reserve fund (raising this fund to £65 000) 5,000 0 0 
Balance carried forward to next year’s account.. és , 1,047 9 11 





£21,359 19 11 


ew 
SS 


Cr. Assets. 
Balance from last year .. oe oo oe oe ee £435 3 10 
Net profit for the year 1875 ne ae ee oe as 20,924 16 1 


£21,359 19 11 








PARR’S BANKING COMPANY, LIMITED. 


Rerort of the directors submitted to the proprietors at the eleventh ordinary 
general meeting of the Company, held at Warrington, the 28th day of January, 
1876. 

The directors, in submitting to the shareholders the annual balance-sheet, 
certified by the auditor, have to report that the position and prospects of the 
business continue to be in every way satisfactory. Including £4,018. 3s. 1d. 
brought from the previous account, the net balance of profits, after providing 
amply for all bad and doubtful debts, and rebating the current bills at 5 per 
cent., is £73,689. lls. 2d. The distribution of this sum, recommended by the 
directors, is as follows:-—Interim half-yearly dividend, at 15 per cent. per 
annum, declared 30th July, £21,750 ; dividend to be now "paid at the rate of 15 
per cent. per annum, free of income-tax, for six months on old shares, £21 »750; 
for three months on new shares, £3,806. 5s.; total, £25,556. 5s. ; to be carri 
to property account, £5,000; to increase the reserved fund to 170,000, £13,875 ; 
balance to next account, £7,508. 6s. 2d. ; total, £73,689. 11s. 2d. 


General Balance, 31st December, 1875. 


Liabilities, 
Cepital, 20,000 shares of £100 each, £2,000,000 ; amount paid 
up, £20 per share on 19,575 shares oe - £391,500 0 0 


Reserve fund at 31st December, 1874, £80, 000 ; since added, 

balance of premium on new capital, £76, 125; to be now 

added, £13,875 ..- ee ° 170,000 0 0 
Due by the bank on current accounts, "deposit. accounts, and 

deposit receipts, with interest accrued, £2,725,537. 7s. 4d.; 

drafts current (payable within 21 days), customers’ accept- 


ances advised, &c., £37,378 0s. 3d... ee -. 2,762,915 7 7 
Endorsements paid away to customers for remittance oe 6 9 
Dividend to be now paid .. ee ee oe . oe 25,556 5 0 
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Property account .. wa os a 5,000 0 0 
Balance of profit and loss carried forward ae oe oe 7,508 6 2 
£3,362,934 5 6 
Cr. Assets. 
£84,813. 16s. 11d. consols at 90, £76,332. 9s. 2d. ; £52,000 new 
3 per cent. annuities at 90, £46,800; colonial a 
and other stocks, £233,900. 128. 9d... - 857,033 1 11 
Cash on hand, — at call and ‘at notice with company’ 8 
bankers, &c. , “ . 819,919 0 8 





1,176,952 2 7 
Bills of exchange, £646,252. 1s. 10d. ; advances to customers, 


£1,503,844. 3s. 5d. ee .. 2,150,096 5 3 
Endorsements paid away to customers for remittance, as per 
contra o 454 6 9 


Bank premises at Warrington, St. Helen’, 8, Northwich, ’Knuts- 
ford, Macclesfield, |, Garston, eee Wi igan, and South- 
port na P > aX 35,431 10 11 





$3,362,934 5 6 
Se ee 
Dr. Profit and Loss Account for the year ending 31st December, 1875. 
Current expenses, including salaries, diréctors’ and auditor’s 
fees, rent, taxes, stationery, and all other charges . as £26,815 10 56 
Rebate of discount on bills at 5 per cent. 4,477 18 
Interim dividend at 30th June, 1875, £21,750 ; dividend for 
past half-year to be now paid, at 15 dps cent. per annum, 














£25,556. 5s. * ee ° ee oe Me 47,306 ° 0 
Reserve fund as above .. “s se oe ee oe Ag8768 0 0 0 
Property account .. oe ee od re it od 5,000 0 0 
Balance carried forward .. ou os oe oe “ 7,508 6 2 

£104,482 19 8 

Cr. 

Balance at 31st December, 1874 . 7 £5,768 3 1 
Less directors’ remuneration to 31st December, 1874. a 1,750 0 0 
4,018 3 1 


Gross profits for the twelve months, including rebate brought 
from previous year, and after providing amply for all bad 
and doubtful debts we a ée oe wi «+ 100,464 16 7 


™ £104,482 10 2 











BANKING AND COMMERCIAL PERMANENT BENEFIT 
BUILDING SOCIETY. 


Tue tenth annual report of, the above society was submitted to a general 
——s of the members, held ist October, 1875, Mr. Theodore Carter in the 
chair. 

In presenting the members the tenth annual balance-shect, the directors refer 
with much satisfaction to the uninterrupted progress of the society. The number 
of unadvanced shares is 1,759, and the amount due to members for subscriptions 
thereon is £26,240. 0s. 11d. The number of advanced shares is 2 »766. The 














Banking and Commercial Permanent Benefit Building Society. 107 


amount advanced during the past year has been £13,215, or nearly double that 
of any previous year. In spite of this accession of business, the directors have 
again been compelled to decline considerable sums offered for investment. The 
net profit of the twelve months is £1,784. 18s. 4d., which, with the balance brought 
forward of £1,002. 14s. 11d., makes a total of £2,787. 13s. 3d. From this amount 
the directors have paid for interest on loans, and on withdrawn and paid-up 
shares, £377. 0s. 11d.,and have credited members with the usual interest of 6 per 
cent. per annum to the 30th June last, amounting to £1,210, leaving the balance 
of profit and loss account £1,200. 12s. 4d. The directors retiring by rotation are 
Messrs. Theodore Carter, C. N. Coote, Josiah Forsaith, and H. F. Gastineau, 
who, being eligible, again offer themselves for re-election. ‘The auditors, Messrs. 
- Derbyshire and Smart, also retire, but again tender their services to the members. 
In consequence of the increased work in connection with the Society, the directors 
have appointed Mr. W. H. Nicholls, who has assisted Mr. Barwell for some years, 
to act as joint secretary. The board having considered it desirable to incorporate 
the society under the Building Societies Act of 1874, a resolution to this effect 
will be submitted to the members, who will be again called together at an early 
date, to agree to the consequent alteration and amendment of the rules. The 
society having completed its second quinquennial period, the directors have had 
to consider the appropriation of the balance of the profit and loss account, in 
accordance with therules. Mr. A. Baden, actuary of the Imperial Life Insurance 
Office, whose certificate was appended to the report, has certified that 
the amount of interest reserved is in proportion to the amount of the out- 
standing loans, and it only remains for the directors to dispose of the balance 
above mentioned; they propose, therefore, toadd £250 to reserve fund, making 
that fund £500 ; to divide £895. 13s. as a bonus among the members, and to carry 
forward £54. 19s. 4d. to the credit of new profit and loss account. The bonus is 
calculated on the interest paid or credited, during the past five years, on un- 
advanced shares, to members whose accounts remained open in the books on the 
30th June last. This interest amounts to £5,971. 16s. 3d., and the sum of 
£895. 18s. will allow of a bonus of 14 per cent. thereon (or within a fraction of 
1 per cent. in addition to the:6 per cent. per annum already paid), which will be 
credited or paid in the usual manner. 
It was resolved unanimously :—“ That the report and balance-sheet now sub- 
mitted be received and adopted.” ‘That the following directors, who retire by 
’ rotation, be and are hereby re-elected :—Messrs. Theodore Carter, C. N. Coote, 
Josiah Forsaith, and H. ¥. Gastineau.’ “ That the appointment of Mr. W. H. 
Nicholls, as joint secretary of the society with Mr. Barwell, be and is hereby 
confirmed.’”’ ‘ That Messrs. G. Derbyshire and H. W. Smari be and are hereby 
re-elected auditors for the ensuing year at a remuneration of eight guineas.” 
“‘ That the sincere thanks of the mecting be given to the trustees for their kind 
services, and to the directors and officers for their careful and efficient manage- 
ment of the society.’’ The meeting having been made special, it was resolved 
unanimously :—* ‘That the balance of profit. and loss account be appropriated as 
follows, namely : £250 to reserve fund, £895. 13s. as a bonus to holders of un- 
advanced shares, as specified in the report, and £54. 19s. 4d. to the credit of new 
profit and loss account.” A special general mecting was afterwards held, at which 
it was unanimously resolved :—‘ That this society shall be incorporated under 
‘The Building Societies Act of 1874,’ and that Mr. Arthur Waller be authorised 
to make application to the Registrar for a Certificate of Incorporation.” ‘ That 
the thanks of the meeting be accorded to Mr. Theodore Carter for his able 
conduct in the chair.” 


Statement of Accounts for the Tenth Year, ending 30th June, 1876. 


CASH. 
Dr. Receipts. 
Balance brought forward .. = a - oe .. £2,366 0 6 
Subscriptions received on unadvanced shares... a -- 872914 0 
Ditto on advanced shares .. oe ia ‘eo = -. 10,281 16 11 
Sale of books .. oe ee ee ee a be ws 20 0 


Fees and fines.. om ee oe are os a ae 169 4 4 





ee 
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Rent received for office (sublet) 








oe ee oe oe 2210 0 
Surveyor’s fees ° 40 8 6 
Profit on redemption and interest on current and deposit accounts -74 8 6 
Loans from bankers .. os “ ae one “a 8,600 0 0 
Suspense account .. oe ee oe ee oe oe 62 711 
£25,348 10 7 
Cr. Disbursements. 
Advances on mortgages to members - ~ - .. £13,260 5 4 
Subscriptions withdrawn and interest es ee $e 3,261 2 10 
Loans repaid ., ee os es am - ad oe 8,060 3 4 
Interest on loans “e és oe eo oo ee 7 7116 0 
Rent paid for office .. oe es eos ‘ ee ee 35 5 0 
Surveyor’s. account .. oe ee - oe a os 46 4 0 
Stationery ee ee ee oe oe oe ee es 1314 6 
Secretaries’ salaries .. : - es “s a 120 0 0 
Survey and other committees a a BY _ 49 5 0 
Furniture é< oe * ce sin oe he 23 2 0 
Commission .. - ai “a «s wee 10 10 0 
Sundry expenses, postages, & &e. a. wi es oe ee 32 2 6 
Gratuity to directors .. ee a “ wi ee 150 0 0 
Auditors ° ee oe ae inn oe a 440 
Suspense account ee oe oe oe ws 62 6 9 
Balance in hand and at Bankers .. on ae oe es 148 9 4 
£25,348 10 7 
———————s cee 
Dr. Liabilities and Assets. 
Members’ ns ogee i nae sn .. £26,240 011 
Interest due on ditto . -_ je o- om i co, 42.8.4 
Loans from bankers .. + ‘ia wi 850 0 0 
Rebate of interest on advanced shares os oe we 8,156 13 5 
Suspense account .. we x - be 23 14 8 
Reserve fund .. oe oe - ws - - - 260 0 0 
Profit and loss as ms os “a ih oe ve 1,200 12 4 
£37,981 1 4 
ON Sea eC SRST 
Cr. 
Subscriptions receivable on wineean hare secured by waatgng £37,759 3 9 
Books and stationery .. int ae oe 3 8 3 
Furniture oe oe ne oe oe 20 0 0 
Cash in hand and at bankers’ ot rae oe e. 148 9 4 








£37,931 1 4 
al 


Dr. Profit and Loss. 
Current expenses—Proportion of rent, £5. 5s.; Secretaries’ 
salaries, £120; Stationery, £18. 14s. 6d. ; A, £4. 43. ; 
Sundries, £35. ‘4s. 6d. oe £178 8 0 


Gratuity voted to directors for the year 1873-74. te - 150 0 0 
Survey and other committees’ fees . Bie be ie 49 5 0 
Commission .. 1010 0 

Interest on loans and withdrawals, including interest on paid-up 
shares to December 30, 1874 re 377 011 
Interest due to Members at 6 per cent. per a annum oe -- 1,210 0 0 
Balance carried forward .. ee ae oo 1,20012 4 
£3,175 16 3 


— ____ _____ 
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Cr. 
Balance.. oe oe oe _ és a a .- £1,002 14 11 
Fees and fines.. “ a ue nf es od 243 13 5 
Proportion of interest ar = Ra = ae a 1,803 12 1 
Profit on redemptions a oe rr Le 113 18 il 
Interest on deposit and current accounts .. ve a ~ 11 16 11 
£3,175 16 3 


2 
> 





Communications. 
To the Editor of the BaNkERs’ Maaazine. 





BANKERS’ RATES OF ALLOWANCE ON ACCOUNTS. 


Sir,--A few weeks ago there appeared in the Times’ money article a 
notice of a proposed meeting of London Bankers (Joint Stock) relative to 
the allowances of interest on current and deposit accounts, in which notice 
it was stated that the plan of allowing interest on the minimum monthly 
balances of current accounts was only adopted by four London Banks of any 
importance, and that the present abundance of money and consequent low 
rate of interest rendered this mode of making up accounts unprofitable to 
the Banks. 

As Ido not see in the Bankers’ Magazine any notice of such a meeting 
or apy remarks upon so important a question, I should be glad to know if 
any such meeting has taken place, and if so with what result. 

The plan in vogue at, I suppose, the great majority of Country Banks is 
to allow interest at 24 per cent. on the daily credit balances of current 
accounts, and to charge a commission of one quarter per cent. on all moneys 
drawn out, and as I think it very questionable whether these terms are on 
the whole remunerative, I should be glad to see the question ventilated in 
your columns. 

For my part I see no reason why there should not be more uniformity 
between Bankers on all important points in Banking management. 

IT am, Sir, yours faithfully, 
B.N. 

[No very important result has come out of the meeting referred to, the 
leading Joint Stock Banks not having come to any arrangement for 
united action, or taken any active steps since the meeting with reference to 
regulating the rate of allowance on deposits.—Ep. B. M.]} 





CHEQUES—EXEMPTION FROM STAMP DUTY. 


Replying to “Enquirer,” whose query we published in our issue of 
December last, page 997, and replying to “ F, G. Hooper,’’ we are of opinion 
that as regards Building Societies, cheques drawn by the Society on its 
Bankers require to be stamped in the usual way. There is nothing in 
the last Stamp Act pointing to any other conclusion, neither do such 
instruments come within the exceptions named in section 41 of 37 and 38 
Vict. c, 42. (The Building Societies Act, 1874). Bankers are not officers 
of such societies. Cheques drawn by a School Board on their Banker are 
also liable to duty. 


Ep. (Law Department) B. M: 
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“TEN MINUTES’ ADVICE ABOUT KEEPING A BANKER.” 

Srr,—I should be glad if you or any of your correspondents could tell 
me the name of the publishers of a small book, published 12 or 15 years 
since, under some such title as “Ten Minutes’ Advice on Keeping a 
Banking Account or Banker.” 

Yours faithfully, 
Dera. 

[ Ten Minutes’ Advice about keeping a Banker” was one of the works 
written by the late J. W. Gilbart, Esq., and it is now incorporated in the new 
edition of his Works, revised and adapted since his decease, published in 
one Ag gy: by Geo. Bell and its York Street, Covent Garden, London. 
—Ep. B. M.] 





THE NOTING OF PROMISSORY NOTES. 


Dear Str,—Please inform me, through your Magazine, if it is necessary 
or usual to have noted, bya public notary, promissory notes payable after 
date when dishonoured. 

Yours truly, 
-. 

[Promissory notes payable after date are, in a legal as well as general 
point of view, the same as bills of exchange, and should, therefore, be 
noted for non-payment if it be necessary to preserve recourse against ‘the 
parties to them.—Ep. B. M. 





BANKING ACCOUNTS OF MARRIED WOMEN. 


Srr,—Will you kindly inform me if bankers may open accounts with 
married women without the consent of the husband, and whether, in case 
of a banker opening such an account without the husband’s consent, he 
would be bound to pay cheque of the latter drawn on that account. 

Your obedient servant, 
B. ¥. 

[Under ordinary circumstances a banker should never open a banking 
account with a married woman without the written consent of her husband, 
and even if his consent be given, great circumspection is necessary with 
such an account. Doubtless the husband could claim the money so 
deposited. The banker might, however, delay payment of a cheque drawn 
by the husband until he had communicated with the wife in whose name 
the account was opened. It would, of course, be different in a case coming 
under the provisions of the Married Women’s Property Act, or one affected 
by a marriage settlement.—Ep. B. M.] 





BANK ORDERS. v. P. O. ORDERS. 


Sim,—I am obliged by your remarks in the January Magazine on my 
proposals on the above subject, with which, generally, I coincide. 

There is one point, however, where I think you are in error. Yousay,“ An 
agreement of all the bankers throughout the country would be required for 
the successful carrying out of this scheme.” 
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While, no doubt, such an agreement would greatly facilitate the working 
of this scheme, it is not absolutely essential to its success. 

The scheme could be worked if a part only of the country banks were, 
at first, to issue these orders. Secured, as I propose, they would be readily 
cashed by banks all over the country, whether they issued such orders or 

t. 


no 

One of the leading bankers of Liverpool wrote me on this subject, that 
while he did not think it would be worth the while of the large banks to 
issue these orders, they would readily cask them. 

Already sixty or seventy separate banking firms or companies, with nearly 
500 branches, have expressed themselves favourably towards my proposal. If 
only a respectable minority of these could make arrangements for a combined 
starting of the scheme, I am convinced it could be very successfully worked, 
and, once started, I have no doubt that bankers generally all over the king- 
dom would join in it. Some of the banks in large towns such as Liverpool, 
Manchester, Birmingham, &c., might be disinclined to trouble themselves 
with this small business (though I have many adhesions from these towns), 
but if only one bank in each town were to issue these orders, the scheme 
could be easily worked. 

Touching the charges, I have carefully considered the matter, and am 
convinced that the rates I propose would return a good profit to the 
banker, and yet be low enough to enable him to compete successfully with 
the Post Office. 

It would not do, however, to limit the orders issued under my proposal 
to sums of even pounds. That would, no doubt, entail less trouble 
upon the banker, but it would afford the minimum of convenience to ‘the 
customer, who would, after getting his bank order for £1, £2, &c., have to 
resort to the Post Office for a P.O. order or stamps for the odd shillings, 
and would therefore be likely not to trouble the bank ai all. 

With reference to Mr. Beavan Phillips’ letter, it expresses my views and 
the advantages of the proposed system so clearly that 1 can only hope that 
it may be read by everyone inclined to doubt the feasibility of the pro- 
posal. 

In conclusion, I would only add that the time is propitious. The Cheque 
Bank has shown that such a business may be cultivated, but the Cheque 
Bank, owing to faults in its system, did not prove, financially, a success, and 
is closed, and the ground so far cleared. 

I have elicited, under the circumstances, a fairly general expression of 
approval of the idea of combination, and can personally carry it no further. 
It remains for bankers themselves now to decide whether they will take 
advantage of the opportunity, or whether they will stand by and a!low more 
and more of their own legitimate business jto be acquired by the Post 
Office and other institutions. 


C. W. Crort. 
Torquay, January, 1876. 





Slotes of the Month. 


The report and accounts of the National Bank of Liverpool (Limited) show 
a net profit for the past half-year of £17,779. To this £6,401 falls to be added 
from the previous account, making £24,180 available for division, which is 
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apportioned as follows :—Dividend of 10s, 6d. per share, £15,750 ; reserve fund, 
£5,000 ; and new account, £3,430. The total liabilities of the bank to the 
public come to £759,816, the paid-up capital is £450,000, and the reserve 
£100,000, Nearly all the available funds of the bank are employed in loans, 
discounts, &c. 





Mr. Patrick Campbell has been appointed by the Court of Directors chief 
manager of the Oriental Bank Corporation, in succession to the late Mr. Charles 
J. F. Stuart. 





The Directors of the London and South-Western Bank have appointed as 
joint general managers Mr. G. T. Goodinge (heretofore assistant manager) and 

r. William Herbage (for many years manager of the City Bank, Ludgate 
Hill Branch). 


The Bank of Bengal has declared a dividend for the half-year at the rate of 
7 per cent. perannum, after adding one lakh to the Reserve Fund. 


The Bank of Madras has declared a half-yearly dividend of 6 per cent. per 
annum, and has added 50,000 rupees to the reserved fund. 





The National Bank of Italy has declared a dividend of 52 lire per share. 


It was decided at a meeting held 21st January, at the offices of the Cheque 
Bank (Limited) to continue the business of the bank on existing principles, 
but with certain modifications, which Mr. James Hertz has taken the oppor- 
tunity offered by reconstruction to introduce. Practically the existing bank 
will be taken over by a new company formed by those of the old and such new 
shareholders as are willing to carry on the experiment. There will be no 
break in the business, and all the difference between the new bank and theold 
will consist in simplification of points of detail, and a limitation of the amount 
of capital that can be spent further to test the undertaking. An arrange- 
ment as to keeping the working account of the bank with the Bank of Eng- 
land will, it is believed, both facilitate the clearing operations which the 
Cheque Bank does for itself and yield it a more certain profit. Mr. Hertz will 
continue to act as managing director. 


Senator Sherman has introduced a resolution in the United States Senate 
proposing a common unit of money and accounts for the United States and 
England, which was referred to the Finance Committee. The resolution 
requests the President to propose a treaty between the two countries establish- 
ing the dollar as the lawful money of account in both; the value of the 
American dollar to be advanced to an exact one-fifth of a pound sterling, and 
the dollar to be represented by a standard gold coin nine-tenths pure metal, 
one-tenth copper or copper and silver alloy, gold coins of various denominations 
conforming to this standard to be issued and be a legal tender within each 
country. : - 


The directors of the West of England and South Wales District Bank have 
resolved to declare a dividend on the half-year ending the 31st of December at 
the rate of 8 per cent, per annum, with a bonus of 2 per cent., both free of 
income tax. The dividend for the previous half-year was at the rate of 8 per 
cent., free of income tax, so that the shareholders receive a dividend of 10 per 
cent. for the year. 





The Report of the Alliance Bank (Limited) for the past half-year states 
the net profits of the bank at £29,630, after all deductions are made. To this 
the balance of £34,848, brought forward, is added, making £64,478 avail- 
able for distribution, which is appropriated as follows :—£28,000 to a dividend 
at the rate of 7 per cent., £12,500 (of which £11,780 is from assets of the old 
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bank) to the reserve fund, raising it to £182,500, and the remainder—£35,759 
—to the new account. The chief figures in the balance-sheet are :—Paid- 
up capital, £800,000; liabilities on deposit and current accounts, Xc., 
£1,928,515 ; ditto, on acceptances, £641,777. The amount lent on bills and 
other securities is £3,011,537, £114,342 is invested in Consols, &c., and the 
cash in hand is £484,061. 


The report of the Consolidated Bank (Limited) for the half-year ended the 
31st of December last gives the net profit at £45,498, which is augmented 
to £51,374 by a balance brought forward. It is divided thus :—£40,000 is 
taken in payment of a dividend at the rate of 10 per cent., £5,700 added to 
reserve, making it, with interest also added, £127,500; and a balance of 
£5,674 is carried forward. The balance-sheet shows paid-up capital, £800,000 ; 
liabilities on deposits, &c., £2,842,009 ; ditto on acceptances, £221,476. The 
cash in hand is £707,686 ; the amount out on bills, loans, &c., is £2,898,014 ; 
investments in Government stocks amount to £257,559, and the bank’s premises 
in London and Manchester stand for £180,752. 





The report of the Midland Banking Company shows the available balance 


‘to amount to £18,034. 18s, 11d. After applying £500 in the reduction of premises 


account, a dividend for the half-year is recommended at the rate of 8 per 
cent. per annum, leaving £5,534. 18s. 11d. to be carried to next account. A 


branch has been opened at Oswestry during the past six months, with, it is 
stated, satisfactory results. 


The directors of the Hampshire Banking Company in their 83rd half-yearly 
report recommend a distribution for the past six months at the rate of 18 per 
cent. per annum on the old paid-up capital, a contribution to Officers’ Guaran- 
tee Fund of £125, and that £4,009. 16s. 10d. be carried forward. The reserve 
fund amounts to £100,000. It is stated that an office will be shortly opened in 
London at the south-east corner of Threadneedle-street, at which the bank 
will conduct its own agency under the immediate superintendence of the 
general manager. 


The net profits for the half-year ended the 31st of December of the Lanca- 
shire and Yorkshire Bank, including £1,145. 5s. 11d. brought forward, amount 
to £22,156. 9s., and the directors recommend a dividend similar to that paid in 
July last, which was at the rate of 6 per cent. per annum; that £5,000 be 
placed to reserve, which will then amount to £38,035 ; and that £2,159. 9s. be 
carried forward. Branches have been opened during the year at Bacup, 
Rochdale and Todmorden. 





The Standard Discount Company’s half-yearly report to theend of the past 
year shows, including £7,930. 8s.1d. brought forward, an available balance of 
£6,591. 0s. 1d., out of which it is proposed to appropriate £3,349. 7s. 11d. to the 
payment of a dividend at the rate of 6 per cent. per annum, to apply £1,000 in 
reduction of purchase account, and carry forward £2,241, 12s, 2d. 


In the 17th report of the Metropolitan Bank (Limited) for the half-year ended 
on the 31st of December, the directors state their net profit, including 
£2,500, 1s. 2d. brought forward, as’ amounting to £6,662. 12s. 10d., out of which 
they propose to pay a dividend on the capital represented by the “ A, or preferred 
shares,” original and new issue, at the rate of 8 per cent. per annum, and to 
carry forward the remainder, £2,607. 11s. 9d, 


The report of the directors of the Nottingham Joint Stock Bank (Limited) to 
the eleventh ordinary general meeting, shows the net profits for the half-year 
ended the 31st of December, including £1,302, 18s,5¢, brought forward, to amount 

VOL, XXXVI. 
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to £10,041.12s.1d. The interim dividend at the rate of 5 per cent. per annum, 
paid in June last, absorbed £2,500, and the dividend at the rate of 9 per cent. per 
annum now proposed will require £4,500 ; leaving, after the appropriation of 
£1,775 to reserve, making it £35,000, £1,266. 12s. 1d. to be carried forward. 


The American product of the precious metals during 1875 is reported by Wells, 
Fargo, and Co., the authority on the subject, at 80,889,087 dollars—about five 
and a half millions more than for 1874, which had the largest yield in the history 
of the Far West. For 1876 the estimated production is 90 millions, of which 
Nevada will give 50 millions. 


& 
— 


MONTHLY CHRONOLOGY. 


Dec. 29.—It is stated from Philadelphia that the Secretary of State recently 
addressed acircular to the leading European Governments, including Spain, 
upon Cuban affairs. 

30.—Messrs. J. S. Morgan & Co., invite subscriptions for £1,300,000 Sterling 
6 per cent. Consolidated Mortgage Bondsto bearer of £200 each of the Pittsburg 
and Connellsville Railway Com: 


pany. 
30.—The Bank of England raised their rate of discount from 3 per cent. at 





_ which it was fixed on the 18th of November to 4 per cent. 


Jan. 3.—The Imperial Bank of Germany’s discount rate raised to 6 per cent. 
and to 7 per cent. for advances. 


5.—The Austrian Note on Turkish Reforms has been delivered in London, 
Paris, and Rome. 

6.—The Bank of England raised the rate of discount further to 5 per cent. 

7.—The Bengal Bank has increased its rate of discount for bills under 30 days 
from 5} to 64 per cent., and for bills over 30 days from 64 to 74 per cent. 

12.—The Judiciary Committee of the House of Representatives at Washington 
has agreed to report an amendment to the Constitution, fixing the President’s 
term of office at six years and rendering him ineligible thereafter. 

18.—The Cabinet resolved to give a general support to Count Andrassy’s note 
on Turkish affairs. 

19.---The Imperial Bank of Germany has reduced its rate of discount to 5 per 
cent. and the rate for advances to 6 per cent. 

26.--The Prince of Wales arrived at Agra. 

27.—The Bank of England reduced their rate of discount to 4 per cent. 


27.—The National Bank of Austria reduced their rate of discount from 5 to 43 
per cent, 





MERCANTILE EMBARRASSMENTS. 

Messrs. J. Ga’ & Co., of 80, Watling-street, merchants, have suspended 

payment with liabilities estimated at about £50,000. 
essrs. Radford & Sons, corn merchants, Liverpool, have suspended payment, 

but at a meeting of creditors the hope of speedy payment in full was wt pry the 
liabilities being placed at £136,000 and the assets at £154,000. . 

The suspension is announced of Mr. Marcus Bobro, of Lombard-street, 
described as a merchant. The liabilities are estimated at £36,000. 

The suspension is announced of Mr. C. L. Huson, surviving partner in the firm 
of Bland & Huson, tea brokers, Great Tower-street. The liabilities are not stated. 


a 





TENDERS FOR BILLS ON INDIA. 


Jan. 6.—Tenders for £70,000 in bills were received at the Bank of Eng- 
land. The amounts allotted were: To Calcutta £3,80,000; to Madras, 
£20,000 and to Bombay £300,000. Applications on Calcutta and 


Madras at 1s. 9gd. per rupee receive 15 per cent., and on Bombay at the 
seme rate, 14 per cent, 
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Jan. 20.—The tenders for £700,000 in bills on India were received at 
the Bank of England. The amounts allotted were:—To Calcutta, 
£400,000 ; to Bombay £300,000. Tenders on Calcutta at Ls. 9 3-16d. will 
receive about 18 per cent., above in full ; on Bombay, at 1s. 94d. in full, 
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OBITUARY. 


Jan. 3.—Sir Antnony Roruscuitp, Bart., in his sixty-sixth year. 
After an illness of many months, which latterly afforded no hopes of 
ultimate recovery, he died at his temporary residence in the vicinity of 
Southampton. The late Sir Anthony was one of the leading partners in 
the house of N. M. Rothschild & Sons, and was the second son of Baron 
Nathan Meyer de Rothschild by his wife Hannah, third daughter of Mr. 
Levi Barnet Cohen. He married in March, 1840, Louisa, daughter of the 
late Mr. Abraham Montefiore, by whom he had issue two daughters, 
Constance and Annie, the latter married in 1873 to the Hon. Eliot Con- 
stantine Yorke, son of the late Lord Hardwicke. Sir Anthony was created 
a baronet of the United Kingdom in 1846, with special remainder, failing 
his own male issue, to the sons of his elder brother, Baron Lionel de 
Rothschild ; consequently Mr. Nathaniel M. de Rothschild, M.P. for 
Aylesbury, succeeds to the baronetcy. Sir Anthony, who was a Baron of 
the Austrian Empire, had been Austrian Consul-General in London, since 
1858, and was a Commissioner of Lieutenancy for London. 

Drxon.—On the 18th January at Christleton, near Chester, in his 51st 
year Mr. Ambrose Dixon, of the firm of Dixons & Co., bankers, Chester. 
The deceased gentleman was the eldest surviving son of Thomas Dixon, 
Esq., of Littleton, and of Chester, banker, who was one of the original 
founders of the Bank in 1813, and survives his son whose untimely death 
we record, Mr. Ambrose Dixon spent his early years of business training 

‘in the “Bank of Liverpool,” and, joining the Chester Bank in 1851, 
assisted largely in developing it into its present importance and high 
position. In addition to being an ardent hie of, and participator in 
field sports and manly exercises, he was a most able man of business, and 
an accomplished gentleman, and his loss in the various circles he adorned 
will be long felt. 





a 
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Wonetary Bebieto. 


Our review of last month’s money market closed with the rise in 
the Bank’s rate of discount from 3 per cent. to 4 per cent., a rise 
which it had become necessary to adopt sharply in consequence of 
the drain of gold which had been running on to Germany for some 
time previously, and which was now aggravated by withdrawals for 
France, where not only the balance of trade was against us, but 
also the balance of Stock Exchange transactions. Besides these 
disturbing elements in the money market, the purchase money of 
the Suez Canal Shares had to be taken into account, as its payment 
afforded additional facility for taking gold away from this country 
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for abroad. The outside rates responded at once to the move of 

the bank, influenced as they were, not only by the reduction of 

resources brought about by the gold withdrawals, but also by the 

tightening of the hands of money lenders usual at the close of the 

year. In calculating the probable effect of this rise in the rate 

upon the gold current, the difference in the circumstances of the 

present flow to France, and that which has from time to time 

existed towards Germany had to be taken into consideration, the 

former being only in accordance with the condition of international 
dealings, the gold being apparently not required to be retained for 
national purposes, the store in the Bank of France having already 
reached £67,000,000. It seemed, therefore, likely that the outflow 
might be the more readily arrested, and the current brought to 
flow back in a homeward direction. It must be remembered, 
however, that the power of the Bank of England to act at once 
upon the foreign exchanges by raising the rate of discount does 
not now exist as it did of old—the exchanges continued unfavour- 
able to this country after the rate had been raised, and gold was 
still withdrawn, so that it was found necessary at the bank to 
take further action, and accordingly the following week the rate 
was further raised to 5 per cent. This repeated upward movement 
had the desired effect upon the foreign exchanges, and so put a 
stop to the continued drain which had brought the Bank’s reserve 
of gold to a disquieting condition of weakness. An unsettled state 
of feeling as to rates ensued for atime in Lombard Street, but some 
influx of gold from abroad, and the release of dividend money, 
were followed immediately by ease in the money market, and 
lower outside rates of discount. These lower rates continued to 
prevail in spite of the approach of symptoms favouring a resump- 
tion of foreign withdrawals of gold. Inthe meantime the return 
of home supplies into the Bank had the effect of giving a more 
favourable character to the weekly return of that institution than 
it would otherwise have shown, and thustended to counteract any 
uneasy state of feeling with regard to the necessity of its adopting 
more stringent measures. ‘Towards the end of the month, 
notwithstanding the continuance of the German demand 
for gold, money increased in ease, and rates in Lombard Street 
receded further below the bank rate at 33 to 7-8ths per cent., with 
but little demand for accommodation. 

The quiet condition of the stock markets at the beginning of the 
month was in a measure owing to the continuance of the Christmas 
holidays. The market for home railways afforded an exception to 
the general rule of quietude which continued to prevail; various 
causes have combined to make this department a favourite field of 
operation both for speculators and for investors. The discredit 
which has lately been thrown upon many of the securities dealt in 
on the foreign market has detached a great deal of business from 
that qdarter, some of which has probably found occupation in the 
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English railway market. The disposition of the investing public 
also to favour this market, has, of late, clearly manifested itself. 
These considerations, together with the probable effect of increased 
traffic receipts upon the half-year’s dividends have naturally 
attracted increased attention to the railway market. 

On the other hand, the foreign securities market opened under 
great depression, Turkish and Peruvian stocks continuing under 
the greatest discredit, whilst Egyptian were also affected not only 
sympathetically, but by reports of the financial difficulties 
of the country. The sensitive state of this market afforded an 
attractive field for speculators to operate upon, and accordingly 
telegrams and reports of various kinds, affecting the credit of the 
Egyptian Government, were put in circulation, and so produced the 
desired effect of a panic depression in the stocks of that country. 
Fears prevailed at the same time that the Turkish Coupons of the 
Consolidated Debt, due 13th January, would not be paid. These’ 
naturally caused increased depression in Turkish bonds. Mean- 
while, what are considered good investment stocks remained 
unshaken by these circumstances. 

The shares of joint stock banks connected with Egypt and 
Tureky were also affected adversely, whilst those of the home 
institutions, in some cases, improved. The more favourable reports 
this half-year of some of the leading London banks, as compared 
= those at Midsummer, is a satisfactory feature to be observed 

ere. 

Towards the end of the month fears of complication connected 
with the Eastern question have subsided. Turkey has so far 
managed to provide means for paying the moiety of her debts 
falling due, and better things are predicted for Egyptian finance ; 
yet the stock markets do not give signs of increased animation. 
Such, however, is their sensitive condition that any important event 
might be the signal for heavy movement one way or the other. Of 
course, the condition of the money market with a 5 per cent. rate 
existing has to be duly taken into account in contemplating the 
probable course of prices. 

The last bank return of the month, showing moro favourable 
features, has enabled the Directors of that institution to reduce their 
rate of discount to 4 per cent., just one month after it was raised to 
that figure; the only effect produced upon the markets by this 
move has been to carry the outside rate for best bills down to 333, 
with little demand existing for accommodation at that rate. 


y~ 
> 


NOTICES TO CORRESPONDENTS. 

Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will favour them 
with communications. 

We do not undertake to attend to unauthenticated communications or to 
return such as are rejected, 
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PUBLIC INCOME AND EXPENDITURE. 


Tux following are the receipts into and payments out of the Exchequer 
between April 1, 1875, and January 22, 1876 :— 


REVENUE AND OTHER RECEIPTS. 



































Total Receipts 
rentges Patimate| ‘™aucr from”. | Reales 
. , 1875-76. April 1, to Jan, 22. Jan, 23, 1835. 
Balance, April 1, 1875. £ £ & 
BankofEngland .. .. «x — 4,662,261 | 5,908,870 
Bank ofIreland .. «ee —_ 1,603,061 | 1,533,984 
6,265,322 7,442,854 
REVENUE. 
Customs os ee ee +» | 19,500,000 16,193,000 15,730,000 
Excise .. oe ee ee . | 27,740,000 20,918,000 20,529,000 
Stamps .. os aa oe -« | 10,600,000 8,777,000 8,451,000 
Land Tax & House Duty .. -. | 2,450,000 755,000 746,000 
Property and Income Tax .. -» | 3,900,000 1,699,000 2,112,000 
PostOffice .. .. «se | 5,750,000 | 4,881,000 | 4,600,000 
Telegraph Service .. ai -- | 1,200,000 1,000,000 950,000 
Crown Lands .. ie on oe 385,000 296,000 286,000 
Miscellaneous .. aa ue «» | 4,100,000 3,572,841 3,245,649 
Revonue .. oe oe ++ | 75,625,000 | 58,091,841 | 56,649,649 
Total,including balance... ++ | 64,357,163 | 64,092,503 
OTHER RECEIPTS. : 

Advances under various Acts, repaid to Exchequer 1,539,184 1,483,747 
Money raised for Fortifications & Military Barracks 250,000 600,000 

Money raised for Local Loans by Exchequer Bonds 1,500,000 — 
Temporary advancesnot repaid .. ee + 1,300,000 1,300,000 
Totals te wee we ve BI 68,946,847 | 67,476,250 

ExrENDITURE AND OTHER PayMENTs. 
Total Issues from 


Estimate for the 


Exchequer to 


me Issues from 









































h 
BEPENDISURE. Fina | trom April ite | Aparato fen. 
an, 23, 1876. 23, 1875. 
& & £ 
Permanent charge of Debt* .. +. | 27,400,000 | 24,868,268 | 24,887,152 
Interest on Local & Temporary Loans* 70,000 17,500 ites 
Other charges on Consolidated Fund* | 1,590,000 1,460,840 1,487,260 
Supply Servicest .. «+ «+ | 46,837000 | 36,776,382 |-35,644,527 
Estimate . | 75,897,000 
Expenditure wee ve | 68,122,990 | 61,918,939 
OTHER PAYMENTS. 
Advancesunder various Acts,issued from Exchequer 3,519,923 2,714,917 
Expenses of Fortifications and Military Barracks 250,000 600,000 
Exchequer Bills paid off .. es ee ee 17,500 114,700 
Surplus income applied to reducedebt .. ee 331,867 466,409 
Balances on January 22, 1876:— 67,242,280 | 65,814,965 
Bank of England oe ee oe ee ee 825,661 963,977 
Bank of Ireland .. ee ee eo ee 878,406 697,308 
Totals oo ae ne we ne & 68,946,347 | 67,476,250 





* As stated in the Budget, 


¢ As per Appropriation Act, 
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Capitalof the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 
Reserve of the Bank 
andits branches ... 
Reserve of landed pro- 
perty ... a 
Special Reserve ove 
Notes in circulation .. 
Bank-notes to order 
and + al aoe 
at 


BANK OF FRANCE. 119 
DEBTOR, 
Dec.. 23. Dec. 30. Jan, 6. Jan. 13, Jan. 20, 





8,002,313 54 
22,105,750 14 


4,000,000 0 
24,364,209 $7 


¥. Cc, 
182,500,000 0 


2,366,317,020 0 | 2,438,044,78 


¥. Cc. 
182,500,000 0 


8,002,313 54] 8,002,313 54 
22,105,750 14| 22,105,750 14 
4,000,000 0} 4,000,000 0 
22,084,209 97| 22,064,209 97 
438,044,785 0 | 2,497,840,635 0 


¥. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,060 0 


22,064,209 97 
2,511,967,185 0 


¥. Cc. 
182,500,000 0 


¥. co. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


2,612,331,835 0 














Cash in hand 
in branch banks 
Commercial bills over- 


and 


ove 10,594,602 78 11,806,471 87 11,552,711 86 11,898,915 26 11,792,225 3 
Treasury account cur- 
rent, creditor... we | 202,554,129 73| 188,984,839 77] 154,849,411 0] 150,531,513 48| 146,587,933 93 
- Ourrent accounts,Paris | 250,785,134 57 | 267,776,432 65] 254,068,217 8| 246,071,985 18| 234,749,812 1 
Do., branch banks... 28,285,995 0} 31,272,449 0| 30,926,137 0] 27,850,391 0| 27,665,138, 0 
Dividends payable .., 1,465,394 0 20,245,316 98 15,874,209 0 9,471,464 0 6,987,309 0 
Interest on securities 
transferred or de- 
posited 2,757,929 33 2,608,746 85 11,357,234 6 6,861,943 33 5,499,139 85 
Discounts and ‘sundry 
interests 16,192,506 42 611,596 27 1,649,434 51 2,038,764 38 2,854,542 48 
Re-discounted the last 
six months ... 2,618,665 59 2,718,255 13 2,718,255 13 2,718,255 13 2,718,255 13 
Bills not disposable 2,372,340 80 1,632,316 32 6,004,588 33 2,438,872 88 1,692,545 97 
Reserve for eventual 
losses on prolonged bills 4,001,750 20 9,951,750 20 9,951,750 20 9,951,750 20 9,951,750 20 
Sundries... 1. ws 41,873,195 81| 40,767,380 73| 41,512,870 48| 37,614,508 60| 37,273,143 67 
Total ... «» |3,270,790,937 88 | 3,255,082,613 82 | 3,276,977,727 30 | 3,257,087,822 9 | 3,238,775,903 92 
CREDITOR. 
Dec. 23. Dec. 30. Jan. 6, Jan. 13. Jan, 20, 





F. c. 
1,665,464,817 59 





¥. c. 
1,675,247,029 23 


¥. c. 
1,686,062,612 19 


¥. c. 
1,686,672,653 48 


¥. c. 
1,689,832,807 57 








GUC eee nee 228,706 15 135,694 19 586,950 56 382,008 69 62,089 95 
Commercial bills dis- 
counted, not yet due | 301,776,340 54| 360,294,800 88} 344,123,754 49| 334,664,736 80| 332,071,967 43 
Bonds of the City. of Paris ie fe vies ei ms 
Treasury bonds 556,387,500 0| 656,387,500 0| 556,387,500 0| 656,387,500 0| 556,387,500 0 
Commercial bills, 
branch banks 263,922,498 0| 277,822,988 0| 303,877,939 0} 298,760,551 0| 278,463,262 0 
Advances on deposits 
ofbullion .. 8,448,900 0| 9,661,500 0| 10,633,100 0| 9,638,400 0| 11,368,300 0 
Do. in branch banks .. 11,036,600 0} 11,174,400 0} 11,372,400 0| 11,589,100 9] 11,277,200 0 
Do.on French public 
securities ...  .+| 27,211,500 0| 27,186,500 0| 27,219,800 0| 27,047,000 0| 27,098,500 0 
Do. by branch banks .. 17,654,650 0| 17,649,360 0| 18,017,000 0| 17,577,600 0| 17,498,400 0 
Do. on railway shares 
and debentures ...| 14,827,000 6] 14,889,300 0] 14,891,700 0] 14,848,300 0] 14,830,900 0 
Do. by branch banks... | 12,927,900 0| 13,029,600 0] 13,056,400 0} 12,979,400 0] 12,944,700 0 
Do. on Crédit Foncier 
bonds... . 1,253,100 0| 1,262,600 0| 1,251,200 0/ 1,263,100 0| 1,280,700 0 
Do. branches ... 695,900 0 682,500 0 707,900 0 701,000 0 713,100 0 
Do. to the State (Con- 
vention June 10, — 60,000,000 0| 60,000,000 0| 60,000,000 0} 60,000,000 0| 60,000,000 0 
— — 7°" | 12,980,750 14] 12,980,750 14] 12,980,750 14| 12,980,750 14| 12,980,750 14 
Do. disposable ... 67,329,613 82| 76,329,613 82| 76,329,613 82| 76,329,613 82| 76,329,613 82 
silisées 
“a fins. 1867) 100,000,000 0} 100,000,000 0} 100,000,000 0] 100,000,000 0} 100,000,000 0 
Hotel and furniture = 
reeaty of branches | 7,785,167 0| 7,756,874 0| 7,750,310 0| 7,775,221 0| 7,775,245 0 
i wane 9,438 80 19,437 80 44,838 85 69,904 70 
Employ of the Special) 94 364,209 97| 22,064,209 97| 22,064,209 97 22,064,200 97] 22,064,200 97 
Sundries | 11,968,208 25] 10,528,614 79) 9,636,149 33) 5,381,838 34] 5,726,853 34 
Total 1. _ «x{ 3,170,790,987 88 | 3,265,092,613 82 | 3,276,977,727 30 | 3,257,087,822 9 | 3,238,775,903 92 





























Bank of England Weeklp Returns, 


Account, pursuant to the Act7th and 8th of Victoria, cap.32, forthe Weeks ending as follows— 
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ISSUE DEPARTMENT. 
1875. 1876. 1876. 1876. 
Dec. 29. Jan. 5. Jan. 12. Jan, 19, 
2 2 2 £ 
Notes issued esse ane 86,003,965 | 35,536,845 | 35,876,085 | 96,161,300 
Government debentures + ase} 11,015,100 | 11,016,100 | 11,015,100 | 11,015,100 
Othersecurities ...  . 6. «| 3,984,900 ,984, 984,900 | 3,984,900 
Goldcoin andbullion ... 4. — «| 21,003,965 | 20,536,845 | 20,876,085 | 21,161,300 
Silverbullion —~ .. oe and 
36,003,965 | 35,536,845 | 35,876,085 | 36,161,300 
BANKING DEPARTMENT. 
1875. 1876, 1876. 1876, 
Dec. 29. Jan. 5. Jan. 12. Jan. 19, 
2 £ £ 2 
Seapetetent? get oss eee e+} 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res ose $,080,921 | 3,262,320 | 3,315,279 | 5,348,322 
Public deposits ‘(inetading Exchequer, 

Debt, and Dividend Accounts), 6,996,022 8,477,812 4,531,182 6,623,555 
Other Deposits .. ess eee|_ 20,459,026 | 19,462,060 | 19,892,413 | 19,708,224 
Seven day and otherbills «. . 254,830 339,084 344,988 $319,742 

P 45,343,799 | 46,084,226 | 42,636,862 | 43,552,843 
Government Securities (including 

Dead Weight Annuities) ... ws] 43,896,027 | 16,290,704 | 16,288,960 | 15,788,960 
Other Securities ... ons eve ws] 22,269,048 | 21,661,281 | 17,377,244 17,094,064 
Notes ws ewe| 8,478,810 7,453,325 | 8,252,510 849,500 
Gold and Silver coin eve a eee 689,914 678,916 718,148 820,319 

45,348,790 | 46,084,226 | 42,636,862 42,552,843 
THE EXCHANGES. 
Jan, 4. Jan. 11 Jan. 18, Jan. 25. 
Amsterdam, short ove eee o 122 sh 12 122 12 4 
Ditto 3 months . eo . 12 3 12 3 i 32 12 3 
Rotterdam, ditto — a an 12 3 12 3 12 3 
Antwe and saeerenaies ditto ; oo ° 25 423 25 474 25 45 25 rs 
Paris, short ose ove 26 20 25 25 25 223 25 
Ditto 3 months . soe ove - 25 45 25 60 25 45 25 45 
Marseilles, ditto ... eco - ° 25 473 25 50 25 40 25 45 
Hamburgh, ditto ose oes eco ° 20 68 20 67 20 62 20 61 
Berlin, ditto ooo eee ooo ° 20 68 20 67 20 62 20 61 
Leipsic, ditto a on 20 68 20 20 63 20 62 
Frankfort-ou-the-Main, “ditto . ove oe 20 68 20 67 20 62 20 61 
Petersburgh, ditto eo ‘ii ne aa 803 
Copenhagen, ditto eee eco ee 1s 65 18 65 18 70 18 70 
wane, Se ove “ns pied ‘i 1l 624 11 80 11 80 1l 77% 
Trieste, di' eos eo ll 624 11 80 11 80 1l 77% 
— a Basle, ditto... so as e| 25 50 25 50 25 50 25 47% 
— «a wa «4 47% 473 47% 47% 
Oedis, ditto... ove ove eco ove 48 48 48 
Seville, ditto a ll 48 47} 474 
Barcelona, ditto ... eee ‘ e pn 43 48 47% 
Malaga, dit ie i : 472 47% 48 47: 
Granada, ditto... ws. use os 47% 47 47 47 
Santander, ditto ... we pees ose 472 47 47 472 
Bilboa, iy i a ee ae 47% 47% 474 47% 
Zaragoza, di ae 47% 47% 47% 474 
Genoa, Milan, _ ditto. oo 27 62% 27 «624 27 70 27 «67% 
Vonice, ditto ey ove oo oss 27 «52% 27 62% 27 70 27 «67 
Naples, ditto «-. «| 2a 27 623 27 70 27 67 
Palermo and Messina, ditto sai woe] 27 526 27 +624 27. 70 27 «67: 
Lisbon, ooo — a (oe = 52} 52% 52% 
porto, pea aa 5a 52t 52} 524 
Rio Janeiro,60days .. 6. eee pee pom ooo 
PRICES OF BULLION. 
Per Oz. Per Oz. | Per Oz. | Per Oz. 
£s.4d. 2s. d. 8. d. £8. d. 
Foolen Gold in Bars (Standard)...| 317 10 317 9% 317 & 317 a 
Mexican Dollars ... i ae ee 4 0 4 6 
Silver in Bars (Standard) oe = ae OO 4 8 047 0 4 7 0 4 7 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND TRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England .. ee oe oe os 
es 207 Private Banks ee ee ee ee oe. 
72 Joint Stock Banks . ee ee ee ee 
Scotland— 12 Joint Stock Banks .. ee ee ee ee 
Ireland— | 6 Joint Stock Banks .. ee ee a oo 


4dd Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee ee £475,000 


«» £14,000,000 
«» «5,158,407 
.. 8,495,446 
.. 8,087,209 
-. 6,354,494 


£32,090,556 


1861—July 10th .. eo 175,000 


1866—Feb. 2lst .. ee 350,000 





1,000,000 
£33,090,556 
Deduct Lapsed Issues— 
England— 88 Private Banks .. .. oe ee «+ £1,345,415 
18 Joint Stock Banks .. ee 842,453 
Scotland— 1 Joint Stock Bank, combining two issues, 
namely :— 
— Bank ee -- £53,656 
estern Bank of Scotland . ae eo ee 284,282 
—— 337,938 
——- 2,525,806 
£30,564,750 


SUMMARY OF PRES“NT FIXED ISSUES, 


England— Bankof England .. oe oe ee 
we *113 Private Banks ee ee oe ee 

54 Joint Stock Banks .. ee 
Scotiand— 711 Joint Stock Banks .. ee ° 
Treland— 6 Joint Stock Banks .. ee . 





.. £15,000,000 
ss 8,807,992 
«2,652,993 
«. —-2,749,271 
.. —«-6 354,494 


£30, 564, 1750 





Nore.—The number of Private Banks authorized to issue their own notes 














in England, by the Act of 1844, was.. ee ee ee oe ee 207 
Diminished in number by amalgamation oe ee ee oe 6 
Lapsed Issues we oe oe ee ee ee ee os 88 
— 94 
113 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. oe ee ee ee ee 19 
- Diminished in number by amalgamation ee oe ee ee 6 
Lapsed Issues, as stated above .,. = oe ws ee ~ 2 
— 8 
3 il 
—e 
i> ENGLISH FUNDS. 
ye cog os | Highest. Lowest. —— 
Consoles 2 cc cc os co oo 94} 94} 933 94} 
Exchequer Bills .. .. «2 «- si 8/ pm. 1/ pm. 4/ pm. 
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Bankers’ Wieeklp Circulation Returns 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon 


PRIVATE BANKS. 





AZETTE, 





























10,405 
16,898 
17,861 
23,915 

4,168 
28,687 
15,536 
43,439 
17,794 
21,091 
18,270 
40,973 


Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || Dec, 14, | Dec. 21.) Dec. 28, 
£ £ £ 
1 Ashford Bank .......seeeeeeeeeee+|| 11,849 || 10,506 | 10,561 | 10,775 
2 Aylesbury Old Bank ..........+++.|| 48,461 || 21,181 | 20,950 | 20,614 
8 Baldock and Biggleswade Bank ....|! 37,223 || 15,264 | 15,383 | 15,559 
4 Barnstaple Bank .......++++eee+:++|| 17,182 3,407 | 3,475 4 

5 Bedford Bank ........+eeeeeeesee+|| 34,218 || 28,736 | 28,520 | 27,669 
6 Bicester and Oxfordshire Bank......|| 27,090 || 14,770 | 14,593 | 14,195 
7 Boston Bank—Garfit and Co. ......|| 75,069 || 51,503 | 49,186 | 49,466 
8 Bristol Bank...........eeeeeeeeeee|| 48,277 |} 18,093 | 18,265 | 17,825 
9 Broseley and Bridgnorth Bank......|| 26,717 || 12,920 | 13,330 | 13,330 
10 Buckingham Bank .........:..++++|| 29,657 || 19,878 | 19,546 | 19,420 
11 B 7 Suffolk Bank ...........+.|| 82,362 || 35,086 | 33,068 | 32,918 
12 Banbury Bank .......+r0c0scoeece 43,457 || 20,128 | 19,613 | 19,762 
13 Banbury Old Bank .......++++++- 55,153 i 18,907 | 18,589 | 18,618 
14 Bedfo: e Leighton Buzzard Bk. - 36,829 35,171 | 34,543 | 33,185 
15 Brecon Old Bank........e0++++++++|| 68,271 || 41,897 | 39,975 | 37,885 
16 Brighton Union Bank .....+...++.|| 33, 794 19,734 | 18,621 | 18,661 
17 Burlington and Driffield Bank ...... 12,745 12,099 | 12,425 | 12,588 
18 Bury St. Edmund’s Bank ..........|| 3,201 1,956 | 1,984] 2,165 
19 Cambridge Bank—Mortlock & Co. ..|| 25,744 || 11,052 | 11,339 | 11,442 
20 Cambridge and Cambridgeshire Bank|| 49,916 || 43,339 | 42,904 | 42,080 
21 Canterbury Bank........... eeeeeee|| 33,671 || 20,629 | 19,584 | 19,142 
22 Colchester Bank .........+++++ee0+|| 25,082 || 10,165 | 10,532 | 10,808 
23 Colchester and Essex Bank ......../| 48,704 || 23, "377 23,485 | 24,511 
24 Cornish Bank ......cccccccccceees|| 49,869 98,197 28,049 | 28,294 
25 City Bank, Exeter ............+++-|| 21,527 || 10,164 | 9,838 | 9,946 
26 Craven Bank—Birkbeck and G . +++] 77,154 || 69,190 | 68,190 | 68,012 
27 Derby Bank—Messrs. Evans and Co.|| 13,332 || 11,747 | 11,824 | 11,279 
28 Derby Bank—Smith and Co. ......|| 41,304 || 30,105 | 29,815 | 29,445 
29 Derby Old Bank ......... eeeeees|| 27,237 || 27,057 | 26,682 | 26,049 
80 Devizes and — Bank . cocccsech See 4,955 | 4,938 | 4,784 
81 Darlington B seccececececeeeees|| 86,218 || 82,500 | 83,030 | 82,253 

32 Devonport Banke ecccccccceccccseee|| 10,664 || 5,223 | 4,995] 4, 
33 Dorchester Old Bank ........+2...+.|| 48,807 || 33,152 | 32,477 | 32,632 
34 East Cornwall Bank ..............||112,280 || 84,077 | 83,954 | 81,957 
85 East Riding Bank ........ 53,392 || 50,313 | 49,754 | 48,468 
36 Essex Bk. a Bishop’s Stortford Bk. 69,637 || 36,500 | 35,691 | 34,824 
87 Exeter Bank ........eseeeeeeeeeeee|| 37,894 || 17,258 | 16,664 | 16,172 
cnhmanhnie «|| 14,202 5,447 | 5,778 | 5,732 
coccesecoscesonn GARE 5,825 | 5,919 | 5,806 

40 Godalming Bank ......-...0.0e20, 6,322 5,854 | 5,743] 5, 
41 Guildford Bank .........++++ee+++|| 14,524 || 10,788 | 10,284 | 10,604 
42 Grantham Bank—Hardy and Co.....|| 30,372 || 17,372 | 16,601 | 16,572 
43 Hull and Kingston-upon-Hull Bank. .|| 19,979 || 19,130 | 18,895 | 18,794 
44 Huntingdon Town and County Bank || 56,591 || 24,975 | 24,736 | 24.333 
45 Harwich Bank ........-eeeeeeeeee0|) 5,778 || 4,500} 4,351 | 4,328 
46 Hertfordshire, Hitchin Bank ......|| 38,764 || 27,405 | 26,885 | 28,173 
47 Ipswich Bank .........seeeeeeee0+|| 21,901 |} 14,800 | 15,185 | 15,678 
48 Ipswich and Needham Market Bank - 80,699 || 43,668 | 43,839 | 43,706 
49 Kentish Bank—Mercers and Co. ....|| 19,895 || 17,786 | 16,770 | 16,982 
50 Kington and Radnorshire Bank .... 26, 050 || 24,021 | 22; 21,859 
51 Knaresborough Old Bank ..........|| 21,825 || 20,183 | 18,808 | 18,330 
Oe BE Pc kccccccccccecesccecss 44,663 39,812 | 39,750 | 41,615 
53 Leeds Bank Coe eeeererecerresesess 130,757 127,307 123,609 120,362 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. , Dec. 14. |Dec. 21. | Dec. 28.] Jan. 4. 








£ £ 2 z 
54 Leeds Union Bank .....eeeeeeeeeee|| 37,459 || 38,012 | 36,013 | 36,777 | 36,731 


55 Leicester Bank........2c.seeeeesee| 32,322 || 24,852 | 25,027 | 25,482 | 25,384 





i y 
44,836 || 23,911 | 23,331 | 92,575 | 22,656 
57 Lincoln Bank ........++ . ++ +|{100,342 |) 98,379 | 91,580 | 98,893 | 89,637 
58 Llandovery Bank and Liandilo Bank|| 32.945 || 28,598 | 27,162 | 93,840 | 221489 
59 Loughborough Bank ......se+e++«+|| 7,359 || 6,773 | 6,496! 6,491 | 6,661 
60 Lymington Bank .........e00000+ 5,038 |) 1,891 Q0lz | 2153} 2,115 
61 Lynn Regis and Lincolnshire pa, 42,817 || 24,792 | 24,434 | 24,114 | 23,649 
62 Lynn Regis and Norfolk Bank ......|| 13,917 8,084 | 7,803 | 7,894 | 7,587 


63 Macclesfield Bank .........eee++++| 15,760 
64 Miners’ Bank............+eeeee++e+ 18,688 || 18,677 | 18,407 | 17,317 | 17,885 
65 Monmouth Old Bank .........++-++ | 16,385 2,246 | 2,164| 2,302] 2,428 
66 Newark Bank...... ecccsccccccee|| 28,788 || 12,850 | 13,129 | 12,752 | 11,588 
67 Newark and Sleaford “Bank coccccce 
68 Newbury Bank 
69 Newmarket Bank. apeesessceeoscces!| aay 2 

70 Norwich and Norfolk Bank ........||105,519 || 76,087 | 74,633 | 74,769 | 80,067 
71 Naval Bank, Plymouth 5 
72 New Sarum ‘Bank—Pinckney Bros. . 

73 Nottingham Bank ........scceeees 
74 Oswestry Bank .....cccccccccceeees 
75 Oxford Old Bank .........eeeeeeess 
76 Old Bank, Tonbridge ........0+-++:| 


| 
| 
| 
‘| 
77 Oxfordshire Witney Bank ean 11,852 || 5,291 | 5,195 | 5,818 | 5,087 




















78 Pease’s Old Bank, Hull .........++- 
79 Penzance Bank.........cccsccees 
80 Reading Bank—Simonds and Co.. o 
8] Reading Bk.—Stephens, Blandy & Co. 43,271 || 26,703 | 26,077 | 26,160 | 26,796 
82 Richmond Bank, Yorkshire ........|| 6,889 6,692 | 6,355 | 6,323 | 6,272 
83 Royston Bank .......eee-eeeeeeees|| 16,393 || 7,884] 7,425 | 7,434 | 7,837 
84 Rye Bank ...ccccccccccccccccccece 29,864 || 8,527 | 7,971 7,683 | 8,220 
85 Saffron Walden and North Essex Bk.|| 47,646 || 22,829 | 22,505 | 21,485 | 21,660 
86 Salop Bank ........sccecccceeecer|| 22,338 || 3,915 | 3,791 | 4,059] 4,505 
87 Scarborough Old Bank ......++++-- 
88 Shrewsbury Old Bank ..........00+- 
89 Sittingbourne and Milton Bank .... 
90 Southampton Town and County Bank|| 25,359 || 6,607 | 6,578 | 6,910} 6,825 
91 Stamford and Rutland Bank ........ 
92 Shrewsbury and Welchpool Bank. 
93 Tavistock Bank .....e..eeeeeeeees| 
94 Thornbury Bank .......+eeeeeeeees! 
95 Tiverton and Devonshire Bank...... 
96 Thrapstone and Kettering Bank .... 
97 Tring Bank and Chesham Bank ....| 
98 Towcester Old Bank ...........0+- 
99 Union Bank, Cornwall ............ " 

100 Uxbridge Old Bank...........+++++|| 25,136 || 5,714 | 5,616 | 5,685 | 5,528 

101 Wallingford Bank.............++++.|| 17,064 || 3,875 | 3,716 | 4,006 

102 Warwick and Warwickshire Bank .. 30, 504 || 24,094 | 24,396 | 24,197 | 25,290 
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103 Wellington Somerset Bank ........ 6, 528 3,284 | 3,042 | 3,058] 3,391 
104 West Riding Bank ............000. 46, 158 || 42,811 | 42,339 | 43,337 | 44,449 
105 Whitby Old Bank.............0e00- 14, 258 | 13,603 | 13, 694 14,018 | 14,187 
106 Winchester, Alresford and ‘Alton Bk. 25,892 8,451 8,446 8,077 | 8,348 


107 Weymouth Old Bank .............+|| 37,602 || 10,657 | 10,125 | 10,173 | 10,855 
108 Wisbech and Lincolnshire Bank .... 59, 713 || 33,673 | 82,527 | 32,890 
109 Wiveliscombe Bank..... cocccecovee 7,602 1,801 | 1,700; 1,705 
110 Worcester Old Bank .......+.2.+++|| 87,448 || 46,580 | 47,360 | 47,295 | 46,570 
111 Yarmouth and Suffolk Bank ..... -++|| 53,060 || 32,949 | 33,714 | 40,246 J 

112 Yarmouth, Norfolk, and Suffolk Bank | 13,229 8,539 | 8, 307 8,676 | 10,390 
113 York Bank.....sscsesessseesseeeee|| 46,887 45,984 41,471 oo 38,483 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 


Issue. 





1 Bank of Westmoreland......seessees 

2 Barnsley Banking Company.....+.+++ 

3 Bradford Banking Company .......- 

4 Bank of Whitehaven...... ccccccccce 

5 Bradford Commercial Banking Co. .. 

6 Burton, Uttoxeter, & Ashbourn Union 
Bank 


an. 

7 Chesterfield & N. Derbyshire Bk. Co. . 

8 Cumberland Union Banking Co...... + 

9 Coventry and Warwickshire Bk. Co...! 
10 Coventry Union Banking Company ..| 
11 County of Gloucester Banking Co.. 
12 Carlisle and Cumebrland Banking Go. 
13 Carlisle City and District Bank ..... -| 
14 County of Stafford Bank ..........+- 

Dudley and West Bromwich Bk. Co.. ) 
15 Derby and Derbyshire Banking Co. . 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire — Company . 
18 Halifax Joint Stock B cvccccccecs| 
19 Huddersfield Senbing ann eae 
20 Hull Banking Company ............ 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Helston Banking Company.......... 
24 Knaresborough and Claro Banking Co. 
25 Lancaster Banking Company ........ 
26 Leicestershire Banking Company .... 
27 Lincoln and Lindsey Banking Co..... 
28 Leamington Priors and Warwickshire 
+ ga Company 

29 Ludlow and Tenbury Bank ..........| 








80 Moore and Robinson’s Notts. Bkg. Co.}) 


81 Nottingham and Notts. Banking Co... 
82 North Wilts Banking Company ..... 
33 Northamptonshire Union Bank .. 

34 Northamptonshire Banking Company | 
35 North and South Wales Bank........ 
36 Pares’s Leicestershire Banking Co. 
837 Sheffield Banking Company ........ 
88 Stamford, Spalding & Boston Bk. Co. 
39 Stuckey’s Banking Company ........ 
40 Stourbridge & Kidderminster Bkg. Co. | 
41 Sheffield and Hallamshire Bkg. Co. . 
42 Sheffield & Rotherham Joint Stock Bk. | 
43 Swaledale and Wensleydale Bkg. Co. 
44 Wolverhampton and Staffordshire Bk. 
45 Wakefield and Barnsley Union Bank.. 
46 Whitehaven Joint Stock Bkg. Co..... 
47 West of Eng. & S. Wales District Bk. 
48 Wilts and Dorset Banking Company.. 
49 West Riding Union Banking Company| 
50 Whitchurch and Ellesmere Bk. Co. . 
51 Worcester City and County Bk. Co. .. 
52 York Union Banking Co......... eves 
53 York City and County Banking Co. ..! 
54 Yorkshire Banking Company ........| 


£ 
12,225 





| 25,610 
| 19,972 
| 9/418 


|| 20,093 

| 26,134 

-|'155,920 
8, 


37,354 | 


29,333 


13,733 | 


| 51,620 
13,875 


10,215 
35,813 
29,477 
63,939 
| 84,356 
26,401 
| 63,951 


+|| 59,300 


35,843 

55,721 
356,976 
| 56,830 
| 23,524 
52,496 
| 54,372 
| 35,378 
14,604 
31,916 
83,535 
76,162 
34,029 

7,475 

6,848 


|| 71,240 


94,695 
122,532 








AVERAGE AMOUNT. 











9,193 
| 36,440 
| 28. ,049 
| 38,215 
| 57,554 
19,053 


52,110 
35,625 
50,576 
311,845 
48,058 
22,162 
48,715 
52,040 
15,900 
14,109 
28,810 
74,563 
67,124 
32,750 
4,253 
1,050 
69,791 
91,355 
i116, 476 





Dec. 14. 


Dec. 21. | Dec. 28. 
£ 
9,445 
8,431 
45,625 
26,085 
18,971 
44,463 





47, "915 | 


19,566 
44,915 


9,918 
32,541 
13,022 
14,395 
89,941 
22,190 
19,927 

8,292 | 


19,621 | 
25,000 
131,045 
17,990 | 
32,077 | 
29,491 
11.765 
34,730 
1,481 
26,834 
57,035 
62,232 
49,668 
10,875 


9,830 
32,821 





12, 376 
35,127 
| 1,498 
| 26,884 
| 56,738 
| 62, "386 


| 28, 868 


9,025 
35,603 
27,705 
87,110 
56,432 
18,640 
61,837 
51,525 
34,762 
51,526 

316,652 
46,971 
22/806 
47,614 | 
50,948 
16,920 
13,450 | 


9,544 
84,018 
26,410 
37,520 
55,645 
18,441 
61,741 
50,695 
33,658 
52,462 




















45,955 | 
22/439 | 
48,715 
| 50,329 
| 16,927 | 
18,663 | 


74,790 | 72,992 | 
68,256 | 69, 670 
32,205 | 32,155 

3.975 | 4,231 

1/033 | 1.738 
70,862 | 71.464 
88,318 | 87,906 





| 
25, 958 | 26 
| 


27,389 | 27,163 | 2 


Jan. 4. 


19,722 
47/234 


| 10,058 


33,085 
13,563 
14,960 
88,910 
21,683 
20,200 

8,157 


18,207 
25,396 


131,395 


17,942 
34,325 
29,179 
11,479 
84,635 

1,515 
27,417 
56,907 
61,157 
51,128 
10,403 


9,628 


316,013 |317,238 


5.962 


‘ue 157 110 1684 uu 674 
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trish and Srotch Circulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsx and Scotch Banks during the Four 
Weeks ending Saturday, the 25th December, 1875. 





Average Circulation during { Average Amnt. 
Four Weeks ending as above, | Gold and Silver 





i Coin held 
NAME OF BANK. iat Peony 
£5 and | Under £5.| Total. | Weeks ending 

upwards. ;  asabove, 





£ £ £ £ | £ 

Bank of Ireland .......+ee+++|| 3,799,428 |/1,900,725)1,804,525/3,205,250, 538,397 
Provincial Bank of Ireland .... 927,667 523,504) 466,897 990,401) 354,054 
Belfast Bank ...ccccccccccces 281,611 243,200} 378,448) 621,648) 431,313 
Northern Bank ...... aaa 243,440 || 212,662) 362,624; 575,286) 418,509 
Ulster Bank .........ee2e+ee|| 311,079 || 437,941) 484,270, 922,211; 730,920 
The National Bank ........., 852,269 |} 946,115] 706,362/1,652,477| 1,012/820 


Torats (Irish Banks)....|| 6,354,494 ||4,264,147|3,703,126|7,967,273| 3,485,513 























SCOTCH BANKS. 


Bank of Scotland ............|| 348,418 || 233,247, 470,218 708,465, 495,034 
Royal Bank of Scotland ......|| 216,451 |} 263,926 484,503} 748,430! 672,510 
British Linen Company ......|| 438,024 177,538, 383,500) 561,039) 235,263 
Commercial Bank of Scotland..|} 374,880 || 254,191, 584,079) 838,270 607,636 
National Bank of Scotland ....|} 297,024 || 201,305 439,355) 640,661 454,266 
Union Bank of Scotland ...... 454,346 278,656) 547,972) 826,628} 538,863 
Aberdeen Town & County Bank 70,133 108,597, 182,406] 241,003 226,216 
North of Scotland Banking Co. 154,319 |) 187,657; 189,472) 377,129) 266,496 
Clydesdale Banking Company..|| 274,321 192,366) 353,669) 546,035 372,097 
City of Glasgow Bank ........ 72,921 || 235,263) 421,568) 656,821 654,684 
Caledonian Banking Company . 53,434 44,085| 94,092) 138,177 99,584 














Torats (Scotch Banks)....|| 2,749,271 2,176,881 '4,100,824/6,277,658 4,622,649 
S ' 





BANKERS’ CLEARING HOUSE RETURNS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING DEC. 22ND. WEEK ENDING DEC. 29rH. WEEK ENDING Jan. 5rtt. 
Thursday .... £16,881,000 | Thursday .. £14,456,000 | Thursday .... £39,312,000 








Wrigay «cece 15,231,000 | Friday...... 20,432,000 | Friday ...... 20,063,000 

Saturday .... 18,462,000 | Saturday.... ares Saturday .... 18,309,000 

Monday ..... + 15,845,000 | Monday .... pas Monday...... 16,792,000 

Tuesday .... 15,361,000 | Tuesday .... 21,746,000 | Tuesday .... 20,733,000 

Wednesday .. 11,984,000 | Wednesday... 15,388,000 | Wednesday .. 20,694,000 
£93,764,000 £72,022,000 £135,903,000 
WEEK ENDING JAN. 12TH. WEEK ENDING JAN. 19TH. 


Thursday .... £15,616,000 | Thursday .....£37,842,000 
Friday ........ 18,644,000 | Friday........ 17,498,000 
Saturday .... 16,683,000 | Saturday...... 19,057,000 
Monday ...... 16,475,000 | Monday ...... 17,488,000 
Tuesday ...... 16,052,000 | Tuesday ...... 19,680,000 
Wednesday .. 14,840,000 | Wednesday.... 16,568,000 


£98,310,000 | ; £128,128,000 

















126 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING DECEMBER 25th, 1875, 





Issues. | Dec. 4. | Dee. 11. | Dec. 18. | Dec. 25. 


a 





£ £ £ £ £ 
113 Private Banks ......+.| 3,907,992 | 2,500,087 | 2,462,331) 2,405,367 | 2,442,507 
54 Joint Stock Banks ....| 2,652,993 | 2,273,916 | 2,262,165| 2,252,231 | 2,248,560 


167 Totals .....+.+| 6,460,985 | 4,773,953 | 4,724,496] 4,657,598 | 4,691,067 




















Aw Weekly Circulation of these Banks for the month ending Dec. 25th, 
75 s— 
Private Banks .. ee ee ee oe ee ee ee e+ £2,452,560 
Joint-Stock Banks .. . «+ 2,259,218 


Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above... ee ee ee ee ee ee ee ee «- £4,711,778 
On comparing these amounts with the Returns for the month ending Nov. 27th, 
last, they show :— 
"A decrease in the notes of Private Banks, of .. ee ee «» £154,629 
A decrease in the notes of Joint-Stock Banks, of we oe 91,292 


Total decrease on the month ee ee ee co ee £245,921 
And, as compared with the month ending Dec. 26th, _ 
A "decrease i in the notes of Private Banks, of ae at -- £87,706 
A decrease in the notes of Joint-Stock Banks, of .. 


aw ae 


Total decrease as compared with the same period of last year .. +» £120,006 
The following is the comparative state of the circulation as regards the — issues :-— 
The Private Banks are below their fixed issues .. ee ee - £1,355,432 
The Joint-Stock Banks are below their fixed issues oe oe «+ 393,775 


Total BELow their fixed issues ee ee ee “ ot «+ £1,749,207 





SUMMARY OF IRISH AND SCOTCH RETURNS TO DECEMBER 25th, 1875. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 


as above, when added together, give the following as the anny weekly circulation 
of these Banks during the past month, viz. :— 


Average Circulation of the Irish Banks .. ee oo ee «+ £7,967,273 
Average Circulation of the Scotch Banks .. oe ee ee ee 6,277,658 


Total Average Circulation of these Banks for the past month .. £14,244,931 

On comparing these amounts with the Returns for the month ending 27th Nov. 
last, they show— 

Decrease in the Circulation of Irish Banks 


ee oe ee ee £262,424 
Decrease in the Circulation of Scotch Banks 


ere aes 
Total decrease on the month.. ee ee ee ee oe «+ £868,092 
And as compared with the month ending Dec. 26th, 1874, they show— 


Increase in the Circulation of Irish Banks .. ee oe ee «- £815,805 
Increase in the Circulation of Scotch Banks 


Total increase as compared with the same period of last year.. 


+» £882,165 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed toissue .. «2 se « 0+ £6,854,494 

11 Banks in Scotland, allowed to issue oe pa aia aia ee 2,749,271 


17 Banks in all, allowed toissue .. .. ss sw wn, ne £9,108,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. oe ee oe «+ £1,612,779 
Scotch Banks are above their fixed issue .. oe ee ee -- 3,528,387 


f Total above the fixed issue .. oe ee ee oe oe -. £5,141,166 


The amounts of Gold and Silver held at the head offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. oe ee ee «. £3,485,513 

Gold and Silver held by the Scotch Banks .. ee oe ee e- 4,622,649 





Total of Gold and Silver Coin oo os oe oe oe -. £8,108,162 


Being a decrease of £117,355 on ‘the part of the Irish Banks, and a decrease of 
£242,009 on the part of the Scotch Banks, on the several amounts held by them during 
the preceding month. . 





CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 25th, 1875, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 

















month :— 
f 
Nov. 27. Dec. 25. Increase. Decrease. 
£ £ £ £ 

Bank of England (month endin; 

22nd Dec.) ..cccceeeecceess| 27,991,285 | 27,164,751 ee 826,584 
Private Banks.....seeeeeee++| 2,607,189 2,452,560 oe 154,629 
Joint-Stock Banks........... 2,350,510 2,259,218 ee 91,292 
Total in England ............| 32,948,984 | 31,876,529 ee 1,072,455 
Bcotland ..cccccccccccccscces 6,883,326 6,277,658 ee ¥ 
Treland..cccccccccccsccecces+| 8,229,697 7,967,273 oe 262,424 

United Kingdom ........} 48,062,007 | 46,121,460 











7” 1,940,547 
| 








The comparison of the month ending Dec. 26th, 1874, with the month ending 
Dec. 25th, 1875, shows an increase in the Bank of England circulation of £1,347,432, a 
decrease in Private Banks of £87,706, and a decrease in Joint-Stock Banks of 
£32,300, being a total increase in England of £1,227,426, while in Scotland thereis an 
increase of £66,360; and in Ireland an increase of £815,805. Thus showing that the 
month ending the 25th Dec., as compared with the same period last year, presents an 
y ws of £1,227,426 in England, and an increase of £2,109,591 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Dec. 22nd gives 
an average amount in both departments of £23,051,862. On a comparison of this with 
the Return for the month ending Nov. 24th, there appears to be a decrease of 
£261,254; and an increase of £2,519,665 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Dec. 25th was £8,108,162 ; being a decrease of £359,362, as compared with 
the Return of the previous month, and an increase of £504,368, as compared with 
the corresponding period of last year. 















































128 PRICES OF JOINT STOCK BANK SHARES. 
Last London 
Dividend = t 
payable, ay ay Share. NAME, Paid —. j 
Mar. Sep. 5 ee nreronay ong ee mmrotmn comes all 8} 
Feb. Aug. ee eae 133 
Jan. July 14) p. "sh. | 2008. Anglo-Austrian ... sail ne: \Zeuts iota 
Mar. Sep.) 5 p. ct. 20 | Anglo-Californian, Limited - a 
May Nov.| 20 ,, 20 | Anglo-Egyptian Banking, Limited all 23} 
Mar. Sep.. 5 p.ct.| 20 | Anglo-Foreign Banking, Limited .. 10 
his 1004.) Anglo-Hungarian Be Gaia all } 3} 
Feb. ‘Aug. * - 20 | Anglo-Italian, 1866, Limited . 0.2 «a 
April Oct. wn 10 | Bank of ‘Alexandria, on. a .-| all 
Mar. Sep. 133 40 | Bank of Australasia ... ... ... os a 713 
April Oct. ee 20 | Bank of British Columbia... ... ... |. 1. 1.) all 22 
i 3 90 20 | Ditto New, issuedat£2pm. ... ... ... ... «| 10 
Jan. July| 6 ,, 10 | Bank of Constantinople pes lanes reer dean 4 
Feb. Aug.) 16 ,, 25 | Bank of Egypt 1 on, +o an 
ous = « Stk. | Bank of Ireland wi i sn... aon eee 
Jun. Dec.| 5 ,, ea ee ee 8 
Jan.July| 8 ,, 25 | Bank of South Australia ... “a ar on 4:4 
April Oct.) 12. ,, 50 | Bank of Victoria, Australia eS 
Jan. July} 15 ,, 10 | Bank of New Zealand A Ean ioe, oe 
-“ te te 650 | British North American ~~ -_ tn ae cone ee 
Feb. Aug.| 8 ,, 10 | Central of London, Limited ... ... ws. 5 5 
April Oct.) 5 ,, 20 | Chartered of India, Australia, and China... |..| all 17} 
99 88 8 » 25 | Chartered cane of = Sale, London and China... all 23% 
Jan.July| 8 ,, a) ree vis ile Sen” Sik ea tls 10 133 
——.: ae 100 Colonial a a ee ae 30 
Jan. July; 10 ,, | 10 | Consolidated, Ril on ae 4 
April Oct.| 43 ,, 25 | Delhiand London, Limited <.. ..| all 7% 
May Nov./ 8 ,, 20 | English Bank of Rio de Janeiro, Limitea |. “| 10 123 
Feb. Aug.| 8 ,, 20 | Englsh, Scottish, and Australian Chartered _..| all 
ae cm | 20 | Fran co-Egyptian, issued at 5 pm. 1.2 
April Oct. al 283 | Hong Kong and  eapecagel Bank Corporation .. all 
Jan.July| 8 ,, | 50 | Imperial, Limited... ... ‘ in “abs 15 183 
» 9» |10 ,, | 20 | Imperial ‘Ottoman... a ep 10 72 
April Oct.| 8 ,, | 25 | Tonian ry ee all 
- - ‘te 25 | Ditto, New os a a 
May Nov. - 20 | Land’ Mortgage Bank of India, Limited _. 5 3 
z an.July| 5 ,, 100 | Ditto, 6 pe r cent. Debentures, 1864, for 30 years all 
Mar. Sep.| 6 ,, 30 | London Bank of Mexico & South America, I Lim.| 20 
ie a 30 | Ditto, New na 10 
Jun. Dec.| 8 20 | London Chartered ‘of Australia’ all 29 
Feb. Aug.| 16 ,, 50 | London and County ... 20 644 
jn cee . ts 20 | Ditto, New, 1874, iss. at 10 pm... all 62$ 
Jan. July} 20 ,, 650 | London Joint Stock . a 15 50 
Feb. Aug.| 124 ,, 10 | Londonand Provincial, Limited eos 5 ll 
Jun, Dec.| 10 ,, 100 | London and River Plate, Limited... ... 40 
-~ tee 25 | Ditto, New... 10 
Mar. Sep.| 4 ,, 10 | London =n San Francisco, Limitea | all 
May Nov.| 5 ,, 20 | London and Soath African... all 
Feb. Aug.| 8 ,, 100 | London and South Western, Limitea ) 7 eee] 20 
ee) yee 100 | London and Westminster .. on a 65} 
April Oct.| 10 ,, | 20 | Mercantile Bank of the River Plate, Limited "| 12 
Mar.Sep.| 8 ,, | 100 | Merchant, Limited | 25 35 
Jan. July} 8 ,, 10 Metropolitan $} B receives no “dividend until ¢| all 
oo ‘ | 10 | Ditto 10 wad ct. has hagpe oo toA?t| all 
ae iad 8 ,, | 10 | Ditto, New, A ine eae ta a 
Feb. Aug.| 8 ,, | 100 Midland, NS ae tien a ce wt 
a = ims 50 | National’ —— a 
Jun. Dec. | 8 | Nationalof Australasia a 4 
Feb. Aug. aja Pp ct| ‘25 | National of Liverpool, Limited _. aa 15 
Jan, July ne 10 | National of New Zealand, Limited... i 33 4} 
™ un. Dec. 20 we 50 —= Provincial of England ove ‘in 21 
ot Oa. ie 20 itto on 12 48 
Tk: nek 20 Ditto” New, 1874, iss. at £10 prem. . 4 
April Oct. 20 | New London and Brazilian, Limited |. |, 10 
aie Nov.| 17% ,, 20 | New South Wales... ... all 
Jan. July} 6} ,, 20 | North Eastern, Lim., iss. at 2 Pm., valready paid 6 
Feb. Aug.} 6 ,, 24 | North Western _... 73 
April Oct.| 12 ,, 25 | Oriental Bank Corporation all 
Jan. July} 18 ,, 100 | ProvincialofIreland ... . —“~— 25 46} 
om 10 | Ditto, New all 
May Nov.| 10 * 100 Standard 0 of British South’ Attica, Limited... 25 36 
Jan. July} 16 ,, 26 | Union of Australia all 87 
eo wis ~ 60 | UnionofLondon ... ... ... 153 | 413 
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